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Fast food: why the

French adore

‘le hamburger’. Page 2

No. 29,911

Worldviews’; Business summary •

Moscow Chrysler
condemns profits

third US decline

N-test by 30%
The US yesterday conducted a nu- CHRYSLi
dear test its third this year, be- group, ref
neath the Nevada desert The offi- net incon
cial Soviet newsagency Tass con- quarter, i

demned the test as an act that forgo pric
dashed a unique chance to set the labour co;

disarmament process in motion. cent to S5
Tass said the test showed the DOLLARReagan Administration was "disre- j ._m-

garding the vital interests and aspi- S wfi) SF
rations of all peoples, indudiag its 7 Qjg

1

The second test conducted this
year by the US on April 10 prompt- dex i_u fr
ed the Soviets to call off their eight-
month-old self-imposed unilateral STERLIN
moratorium, which they had said against t

would be maintained only as long SI.514 (SI

as the US refrained from testing, to DM 3.3

Moscow has yet to end its moratori- (SFr 2.795

uxn by exploding a weapon. and Y257,

exchange-

Gromyko absent 75 5 previl

e nLj . . , ,
_ . WALL ST

Soviet President Andrei Gromyko jones
was absent from an important Com-

13 '>7 a t 1

munist Party meeting, fuelling
“ 1

speculation that he had not recov- LONDON:

ered from an illness that officials m°*x fell

said he developed last week. y’™*® t“e
1,665.2, do

Tankers stopped
Iran reported intercepting tankers 11437 to 1

in the Strait of Hormuz for the first /join ro «

time since it threatened 18 months . . C
ago to confiscate oil pumped and d
sold by Saudi Arabia and Kuwait on

S3 7, 05 p.
behalf of Iraq.

J ~ i '"

USECON4

Arms sale charge Efd
“;

A US federal grand jury handed since 195-

down indictments against 17 men fell again

charged with plotting to sell more ££C farm
than S2bn worth of arms, including ^ey
fighter jets and missiles, to Iran. concessioi

prices for

Waldheim evidence their bu^
overspent.

Rudolf Krrchschlager, Austria's . trvni .

President, said evidence from the

UN and the World Jewish Congress ky_. ^
on Kurt Waldheim, the former UN falling oil

secretary general and the leading KUWAIT?
candidate in Austria's presidential to questio

election, provided insufficient proof sera al-Kl

for the allegations regarding Dr Sheikh A1
Waldheim's wartime past Page 3 the use of

solve a n

Trial move cr

_ _ . ,
deputy sai

West German state prosecutors ree-

ommended the acquittal of Wolf- ArRILArt

gang Otto, a 74-year-old SS ser-

geant on trial for complicity in the HPvei^
ial

1944 murder of German Communist M0nfTry
Party leader Ernst Thalmann in ment 1

Buchenwald concentration camp. ROLLS-RI
gice mam

Kandahar siege
Afghan rebels broke through a So- chairman
viet and Afghan government secur- Page 14; L
ity ring besieging the old city of PF ,Trpnri
Kandahar to resupply guerrillas

fighting there, commanders said.
rr2jj4m

_ . after asm
Royal visit harlanj
Kjng Juan Carlos began a state vis- owned sh

it to Britain, the first by a Spanish thern Irel

monarch for 81 years. Page 14 ernment <

(SI50m) h

Peru deaths 1,88611

WESTLAl*
Left-wing guerrillas beheaded 10 mentinqu
Indian peasants and an army patrol

blocks 0f

.

killed 10 guerrillas in clashes last
ter

weekend with rebels in the south-

eastern state of Ayacucho, the mili- ^ bgccH

taiy said. Los Angel

Port strike threat group

About 300,000 port and dock work- l*3®1111 )
**

ers have threatened an indefinite jr

strike in June affecting India's 10 ~ I

?f
d 5“

wiHin ports, a union leader said.

Ulster protest fiat aui
largest p

Ulster Protestant leaders will an- tbandoub
Bounce a campaign of civil disobedi- ^
ence today, in protest against the

1g8gf

Anglo-Irish agreement. executive.

Tunis jailing

A Tunisian court jailed Ahmed and net ii

Mestiri, a prominent opposition of continu

leader for four months for organis- ics drrisioi

ing an illegal anti-US protest, a

measure that eliminates him as a SUNSHIN
~n „A\An\i> in November’s general shut its K
eSons! the larges
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EEC partners set

to join Britain in

expelling Libyans
CHRYSLER, third-largest US car

group, reported a 30 per cent fall in

net income to $356.9m in the first

quarter, reflecting its decision to

forgo price rises despite increased

labour costs. Sales rose by 6.8 per
cent to S5.78bn. Page 21

DOLLAR remained weak in Lon-
don. falling to DM 2.1985 (DM
2308). SFr 1.8425 (SFr 1.849). FFr
7.013 (FFr 7.0425) and Y168.95

(YI72.05). On Bank of England fig-

ures, the dollar’s exchange-rate in-

dex fell from 115.4 to 114.8. Page 37

STERLING was slightly firmer

against the dollar in London at

SI.514 (51.5115). It eased, however,
to DM 33275 (DM 33375). SFr 2.79

(SFr 2.795). FFr 10.6175 (FFr 10.645)

and Y25735 (Y260.0). The pound's

exchange-rate index was 75.4 from
75.5 previously. Page 37

WALL STREET: By 2pm the Dow
Jones industrial average was down
13.27 at 1,842.63. Page 44

LONDON: The FT Ordinary share
index fell 4.7 to close at 1,389.8,

while the FT-SE index ended at

1,6653, down 2.8. Page 44

TOKYO: The first fall for six ses-

sion trimmed the Nikkei average by
11437 to 15.712.91. Page 44

GOLD rose S3.25 an ounce on the

London bullion market to S345.50

and was 52 higher in Zurich at

S34435. Page 36

US ECONOMY: record fall in petrol

prices helped to produce first quar-

terly decline in consumer prices

since 1954. Durable goods orders

fell again in March. Page 4

EEC farm ministers were warned
that they could not afford further

concessions to their farmers on
prices for the coming year, because
their budget was already hugely
overspent Commodities, Page 36

ALGERIA'S 1986 budget will be cut

by about 20 per cent as a result of

foiling oQ prices.

KUWAIT'S national assembly plans
to question Finance Minister Jas-

sera al-Khorafi and Oil Minister

Sheikh Ali Khalifa Al-Sabah over
the use of state funds to try to re-

solve a multi-billion dollar stock

market crash in 1982, an assembly
deputy said.

AFRICAN planning and economy
ministers failed to agree on a con-

troversial plan to set up an African
Monetary Fund that would supple-

ment the role of the IMF.

ROLLS-ROYCE, British aeroen-
gine manufacturer, will seek to in-

crease its share capital when it is

sold to the private sector, said
chairman Sir Francis Tombs.
Page 14; Lex, Page 20

PEUGEOT TALBOT, the UK sub-

sidiary of Peugeot of France, made
a E1234m (Si936m) loss last year
after a small profit in 1984.

HARLAND & WOLFF, the state-

owned shipyard in Belfast, Nor-
thern Ireland, has won a UK Gov-
ernment order worth over Q0€m 1

(S150m) for a naval support ship.

Page 11

WESTLAND: Pressure for a govern-
ment inquiry into the ownership of

blocks of shares in the UK helicop-

ter group increased on the news
that three mystery shareholders

are based in Uruguay. Majorca and
Los Angeles. Page 28

HOECHST, West German chemi-

cals group, plans to raise DM 864m
(5391m) in a one-for-20 rights issue

at the end of this month and con-

firmed that it would increase its

dividend from DM 9 to DM 10.

Page 21

FIAT AUTO, car division of Italy*

largest private enterprise, more
than doubled its profit last year and
will record a further increase in

1986. according to the group's chief

executive. Page 21

PHILIPS. Dutch electronics group,

warned that its first quarter sales

and net income would fall because

of continuing losses in its electron-

ics division. Page 21

SUNSHINE MINING of Dallas has
shut its Kellogg, Idaho, silver mine,

the largest in the US. Page 21

BY DAVID LENNON IN LONDON
:
BRITAIN may deport more Libyan
nationals after yesterday's decision

to expel 21 students believed by the

Government to be involved in revo-

lutionary activities in support of the

regime of Gil Muamraer Gadaffi,

the Libyan leader.

The crackdown on the Libyans
was ordered by Mr Douglas Hurd,
the Home Secretary, because of

fears of terrorist retaliation for the

bombing raids on Libya last week.
The British move, although

planned earlier is in tine with the

decision on Monday by the Euro-
pean Community's Foreign Minis-

ter to curb the activities of Libyan
diplomats and other nationals as a
response to Libyan support for in-

ternational terrorism.

West Germany, Denmark and the

Benelux countries are expected in

the next few days to announce re-

ductions in the number of Libyan
diplomats and other embassy staff

who will be allowed to remain in

the Libyan Peoples Bureaux in

their national capitals.

The deportation moves - which
come one week after British-based

US bombers launched raids against

Libya - were welcomed by the

White House. This is the sort of ac-

tion the President is looking for,"

Mr Larry Speakes, the White House
spokesman, said yesterday. But. at

the same time, be added that more

A Soviet naval vessel, believed to

be a frigate, appeared in Tripoli

harbour in the first military de-

monstration of Moscow's support

for Libya since the US air raids

last week.

was needed to combat international

terrorism.

Britain may deport more Libyan
nationals if it is felt that this would
be in the interests of national secur-

ity. Asked if more expulsions were
imminent, a Whitehall official said:

This is not a finite nor a rolling

programme," which, he agreed,

translated as "maybe."

A Home Office spokesman said

the expulsions were ordered “on the

grounds that their deportation

would be conducive to the public

good, in the interests of national se-

curity." The Libyans bad been un-

der surveillance for some time and
all had been actively engaged in

Libyan student revolutionary

activities in the UK, he said.

The 21 students, who were study-

ing at various universities and oth-

er educational institutions in var-

ious parts of Britain, will be effec-

tively barred from 12 European
countries. The European Communi-

ty' has decided not to admit Libyan
nationals into one member state af-

ter their ejection from another. The

UK considers tougher

action against Tripoli
BY KEVIN BROWN AND PETER RIDDELL IN LONDON

BRITAIN is considering further ac-

tion against Libyan diplomats to

stiffen the limited agreement
reached by EEC foreign ministers,

Mrs Margaret Thatcher, the Prime
Minister, said yesterday.

She told the House of Commons
that the EEC had gone further than
ever before in agreeing to cut the

numbers of staff at Libya's “Peo-

ple’s Bureaux" and to restrict their

movements. But, she added, "we
would have liked a lot more to have
been done, and we must consider

.how much further to go ourselves."

The nature of any further British

action is not yet dear, although it

w01 probably stop short of full eco-

nomic sanctions, which the Govern-
ment does not believe are workable.

Mrs Thatcher renewed her de-

fence of her decision to allow Brit-

ish-based US aircraft to attack Lib-

ya last week. But there was uproar

and shouts of disbelief as she dis-

dosed that Britain's conditions on
the use of the aircraft did notcover
the type of weapons used.

There were jeers as she indicated

that she was not told in advance
that the US planned to use anti-per-

sonnel duster bombs, and her voice
was drowned as she insisted that it

was for the US to choose what
weapons to use against agreed

targets.

Mrs Thatcher’s words provoked
daims from opposition Labour MPs
that the use of US nudear weapons
might also be outside the control of

the British Government
The Prime Minister said: "We

were advised that the use of F-11I

aircraft was the best means of strik-

ing these targets. The precise meth-
ods are a matter for the US*

Nynex to buy IBM computer shops
BY PAUL TAYLOR IN NEW YORK AND LOUISE KEHOE IN SAN FRANCISCO

IBM, the world's largest computer
group, is selling its US network of

retail IBM Product Centers. Under
a surprise agreement announced
yesterday, Nynex, one of the seven
regional Bell telephone holding

companies, will acquire 81 IBM
Product Centers across the US.
The move represents the latest in

a series of rationalisations by IBM.
Earlier this year, IBM completed
the transfer of its loss-making Sat-

ellite Business Systems telephone

unit to MCI Communications in re-

turn for an equity stake.

It also marks a big expansion by
Nynex, which has been among the

most aggressive of the seven re-

gional holding companies - spun off

from AT&T when the Bell System
was broken up two years ago - in

expanding into new non-telephone

businesses.

Nynex said it would acquire 81

IBM Product Centers, located in 33
states and the District of Columbia,
which sell IBM eqoipment ranging

from typewriters to its top-of-the-

line personal computers together

with a wide range of computer soft-

ware.
Under the terms of the agree-

ment, Nynex will have the right to

open additional authorised IBM

dealerships in three dty locations

where Product Centers were op-

erated from IBM buildings.

Nynex has already built up a siz-

able business equipment retailing

operation, opening 19 Datago Busi-

ness Centers in the north-east US
since December 1984, and plans to

open two more shops soon. The ac-

quisition of the IBM Product Cen-
ters will result iN Nynex's operat-

ing about 100 business equipment
shops across the US - one of the

largest nationwide computer retail-

ing networks.

Nynex, which plans to rename
the IBM stores, did not disclose

terms of the agreement which is

due to be finalised by the end of

Jane. The agreement is also subject

to a number of conditions, including

anti-trust approval.

The deal might meet opposition

from independent computer retail-

ers, as well as from regulators and
rivals concerned about the rapid na-

tionwide expansion of the regional

companies' nontelephone busi-

nesses.
“IBM's retail product centres

have never lived up to IBM’s expec-

tation in terms of sales or profit" ac-

cording to Mr Seymour Merin, of

the Gartner Group, a US market re-

search firm.

IBM’s sale of its retail outlets re-

flects a broad slowdown in retail

sales of personal computers in the

US and a highly competitive mar-
ketplace in which price discounting

is widespread.

According to Infocorp, another
market-research firm, retail sales

of personal computers were down
by about 20 per cent in the first

three months of 1968 compared
with the same period a year ago.

In this environment, the IBM
stores were prevented from match-
ing the heavilydiscounted prices of-

fered by independent IBM retailers

because, according to analysts, IBM
was reluctant to compete aggres-
sively with its authorised dealers.

IBM Product Centers sold per-
sonal computers at list price or at a
small discount, whereas indepen- 1

dent dealers typically offered a 25
per cent discount Another problem
for the IBM-owned shops was that
they were unable to offer peripher-
al products manufactured tty other
companies.
IBM said yesterday that the

Product Centers had met all the ob-
jectives set including thatof selling
more IBM equipment

In IBM's shadow, Page 23

Europe...
Companies

America.. 4

Companies
Overseas JCompanies
World Trade »

Britain...
Companies

5(-

agriculture
Appointments
Arts - Reviews^ _ World Guide IS

Commercial Law
Commodities jj

Currencies - 37
Editorial comment.. 18
Eurobonds 26
Euro-options 40
Financial Futures 37
Gold 36
Inti Capital Markets 26
Letters 19
Lex 20
Lombard 10
Management 8
Market Monitors 44
Men and Matters 18
Money Markets 37
Raw Materials 36
Stock markets-Bourses .... 41,44

-Wall Street . 41-44
- London27.38-U.44

Technology 10

Unit Trusts 33-33

Weather 20

France: fast food takes a bite
of the market 2

Management: the restruct-

uring of Sara Lee 8

Technology: Singapore’s
thinking computer 10

Editorial comment: moneta-
rism; UK Labour Party 18

Italy: expanding the foreign
takeover trail 18

Japan: the arguments
against reflation 19

Lombard: tyranny of arms
control 19

Lex: Rolls-Royce; Guinness;
dollar; Nasdaq link-up ... 20

Computers: Burroughs*
new-found confidence .... 23

Stock markets: electronic
link bridges equities 27

D 8523 B

deportees will go on a list of unde-
sirables to ensure they do not re-en-

ter any EEC country.

One of the Libyans to be deported
is believed to be Mr Adil Masood,
23, wbo was a trainee pilot at the
Oxford Air Training SchooL He is

alleged to have telephoned Tripoli

Radio offering to form suicide

squads to hit US targets. This
earned him the nickname "the

Kamakazi Pilot”

Because their expulsion was or-

dered on security grounds, the stu-

dents do not have the normal right

of appeal to Britain's the immigra-
tion appeal tribunal. However, if

they wish, they can ask to have
their deportation order reviewed by
a non-statutoiy advisory board of

"three wise men."

Home Office officials said the
Libyans had the right to contact le-

gal representatives, but that most
of them had waived any right to

seek a reconsideration of their case.

Their dependants are not befog
expelled, "but will be expected to

leave in the near future,” the Home
Office said. Most of the deportees

Continued on Page 20

narfaffi shelves maverick
approach. Page 4; Fiat ready to

buy Libyan stake. Page 21

She underlined Britain's opposi-

tion to sales of subsidised EEC but-

ter to .Libya but said that, unless

the rest of the Conmumity agreed,

there was nothing the UK could do
atone.

Mr Douglas Hurd, the Home Sec-

retary, said he had been consulted

about the national security implica-

tions of the US air raid, and had giv-

en his support to the Prime Minis-

ter.

He rejected Labour daims that

the majority of British people op-

posed violent action against terror-

ism. “I have this strong feeling that

opinion is shifting,
and thatthere is

a much clearer understanding than

there was a few days ago of the
strength of the arguments which
led the Prime Minister to take her
decision," he said.

$ falls

further

against

the yen
By George Graham In London

THE DOLLAR continued its decline

yesterday, shrugging off a growing
chorus of pngnish from Japan
aimed at preventing it from depre-

dating further against the yen.

The US currency ended at

Y16935 in London, a little more
than Y2 below its previous dose.

Traders said the market still ex-

pected the dollar to move tower, but
remained wary of the possibility of

central bank intervention to pre-

vent it fdling too fast

Mr Nobora Takeshita, Japan's Fi-

nance Minister, initieum yesterday

that he would like to see the yen
stabilise at around Y180 to the dol-

lar, and that concerted intervention
might be mounted by members of

the Group of Five industrial nations

to achieve this. He appears, how-
ever, to have won little support for

this view from either Europe or the

US.
Although the D-Mark has gained

nearly 30 per cent against the dollar

since last September’s G5 meeting

in New York which derided to bring

the US currency down, the West
German authorities are as yet

showing for less concern about the.

effect of this appreciation on espor-

ters than their Japanese
counterparts.

The Bundesbank has appeared
reluctant to cut itsdiscount rate far-

ther from its present level af 35 per
cent in line with the recent interest

rate cuts in Japan and the US.
While such a cut might help to stem
the dollar’s decline^ it could also

strain the European Monetary Sys-

tem; where- the D-Mark has been
trading at the bottom of its permit-

ted rangeagainstthe EYench franc.

European ministers are expected

to use the forthcoming economic
summit in Tokyo to press for a far-

ther appreciation of the yen in or-

der to reduceJapan'smassive trade
surplus.

The dollar ended in London at
DM 23685, a loss of less than a
pfennig, after trading as tow asDM
2.178. It fefl shghfly to SL514
against sterling, which ended the

day 03 tower on the Bank of En-
gland index at 75.4.

Yen too high. Paged; Feature,

Page 19; Money markets, Page 37

BY ALAN FRIEDMAN IN MILAN

OLIVETTI, Europe's leading office

automation company, has agreed

with Volkswagen of West Germany
to buy Volkswagen's kiss-making

Triumph-Adler office equipment
subsidiary. The price was not-dis-

ctosed. but it is understood to be
about DM 150m ($68m).

At the same time, Volkswagen is

to acquire 5 per cent of Olivetti for

about L400bn (£267m). The price

Volkswagen is paying is equal to

the amount paid byAT&T just over

two years ago when it bought 25 per

cent of Olivetti.

The Olivetti takeover of Volks-

wagen’s.98 per.cent shareholding in

Triumpb-Adier increases immedi-
ately the Italian company’s total

sales by nearly 18 per cent and.

gives it control of a company which
claims 30 per cent of West Ger-

many’s electronic typewriter mar-,

ket (Triumph-Adler is neck and

neck with Olympia in the German
market). Olivetti is believed to have
around 10 per cent 'of this market in

West Germany. „

Triumph-Adler also claims that it -

has 15 per cent of theUS electronic

typewriter market and 14 per cent

of the world market Olivetti has
around 35 per cent of the European
typewriter market
Volkswagen is selling nearly all

Of Triumph-Adler operations to'

Olivetti, representing divisions with
total sales of DM L6bn last year, of

which DM lhn came from West
Germany, about DM . 200m from
subsidiaries in France, - Britain,

Australia and New Zealand and

roughly DM 400m from US
operations.

Mr de Benedetti said yesterday

that the Triumph-Adler takeover

was Olivetti’s most important deal

since its landmark agreement with

AT&T, which has resulted in signi-

ficant orders for the US market

where AT&T sells Olivetti personal

computers. Other key Olivetti deals

in the past two years have been its

marketing-agreement under which

Xerox also sells its personal compu-

ters in the US and its two-way mar-

keting agreement with Toshiba of

Japan.

A senior Volkswagen executive is

soon to join the board of Olivetti

and the two companies plan to co-

operate in future with regard to

Volkswagen's Pertec Peripherals

Corporation, the US office compu-
ter subsidiary. The entire agree-

ment trill be subject to the approval

of both the West German Cartel Of-

fice and the US Justice

Department
Triumph-Adler. employs 9,552

people. In recent years, it has been
held in check by restructuring costs

and problems at Pertec. Last year

losses totalled about DM 100m. The
company says it increased its pro-

duction of electronic typewriters by
more than 40 per cent last year to

750,000 units. Some 75 per cent of

Continued on Page 20

Feature, Page 18; Olivetti results,

. Page 21

Nasdaq and London
launch prices link
BY ALEXANDER MCOLL IN LONDON

THE London Stock Exchange yes-

terday launched an experimental

link with, the US National Associa-

tion of Securities Dealers (NASD)
providmg for the two-wayeleciron-
ic exchange of share pried quotes
across the Atlantic.

The plot scheme, involving near-

ly 600 stocks, is one of the most am-
bitious steps so far in the trend to-

wards cross-border investment and:
round-the-clock trading of shares
which is sweeping the world's stock
markets. •

Viewers of the London 'ex-

change's Topic screens and of the
NASO’S automated quotation sys-

tem, Nasdaq, can see prices of the
biggest stocks from eadi other’s do-

mestic markets, as well as of inter-

national stocks quoted in each mar-
ket-with the exception that prices

of British stocks quoted onNasdaq
will not be risible in' London.

Nasdaq- also known as the over-

the-counter market - had turnover

of S233bn . last, year, inefadfog

SIZfibn in non-US shares. - •

“For many companies, this wfll

open .an,international window,pre
vkting to a new shareholder

base and to new pools of interna-

-tfonal capital,
-

said ’Mr Gordon
MackBn, president of. NASD,

For. the' London exchange, the
fink is part of its effort to provide
technological systems enabling it to

remain as a central marketplace to
the competitive international field.

It is also discussing an associa-

tion with the New York Stock Ex-
change, and a settlement link with
the US which might latehelp in the

. V Continued on Page 20

: Electronic bridge, Page^ ‘
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EUROPEAN NEWS

Greek Cypriots say UN plan is unworkable
'a—^'*^* *"?***?£.

BY ANCRIANA IERODIACONOU IN ATHENS
^

Sf~ ^0^ R
FTE LATEST United Nations with the 18 per cent Turkish majority only for decisions on plan in their formal response SUSDCDOCU
aft settlement plan for Cyprus Cypriot minority controlling one issues of special importance to to the Secretarv-General last

* ~
•

.

_ 1 A
unworkable and would leave zone and the Greek Cypriot the Turkish Cypriots. Sunday. They called on him By Quentin Peel in Luxembourg _ £* iV , iVUlPITAl

j-*-s -

M

n«re^ aaLM oi me Ireneli marcei
THE LATEST United Nations
draft settlement plan for Cyprus
is unworkable and would leave
the door open for a future
Turkish military intervention.
Greek Cypriot officials said
yesterday in their first direct
comment on the document.
The officials criticised the new

plan for giving the Turkish
Cypriot community more power
in the executive and the legisla-

ture and a better deal on
territory than two previous UN1

plans submitted in January' and
April. 1985.

All three plans foresee a two-
zone federal republic in Cyprus,

with the 18 per cent Turkish
Cypriot minority controlling one
zone and the Creek Cypriot
majority the other. The two
communities have been segre-
gated in a de facto partition of
the island since 1974. when
Turkey invaded Cyprus, follow-
ing a coup organised by the
Greek junta.

Specifically, the Greek
Cypriots say they are unhappy
with the present plan because
it calls for a majority, includ-
ing at least one Turkish Cypriot
vote for all cabinet decisions.
They say previous plans, by
contrast, demanded a weighted

majority only for decisions on

issues of special importance to

the Turkish Cypriots.

Similarly, according to the
Greek Cypriots, under the new
plan all legislation, and not just
bills of special interest to the

minority, will have to go to

both the upper and lower
chambers of a proposed two-
chamber Parliament. The plan
foresees 50:50 Greek Cypriot
to Turkish Cypriot representa-
tion In the upper house, and
70 : 30 in the lower.

The Greek Cypriots side-
stepped comment on the draft

plan in their formal response

to the Secretary-General last

Sunday. They called on him
instead to organise either an
international conference, or a
new summit meeting between
Mr Denktash and Mr Spyros
Kyprianou, the Cypriot Presi-
dent. to resolve three basic
issues: the withdrawal of
Turkish occupation troops and
settlers from Cyprus: effective
international guarantees for a
settlement and the freedom to
travel, settle and own property
on the Island. The UN plan
relegates these issues to work-
ing groups.

Anti-Soviet party leader jailed in Poland
BY CHRISTOPHER BOBINSKI IN WARSAW

A POLISH court yesterday sen-
tenced Mr Leszek Moczulski. the
ill-fated leader of the KPN anti-
Soviet group, to four years in

.

prison, and four other members
to terms of between two and
two-and-a-half years.
Mr Jerzy Urban, the govern-

ment spokesman, has mean-
while linked the possiblity of an
amnesty in the summer for
Poland’s political prisoners to a

cessation of opposition political
activities. He also said that
material support and encourage-
ment from Western-funded
Polish language radio stations
would have to stop if an
amnesty were to be a real possi-
bility.

Mr Moczulski set up the anti-
Soviet KPN in the autumn of
1979 and was arrested a year
later to enjoy the dubious dis-

tinction of being one of
Poland's handful of political
prisoners during the Solidarity
period.
The 56-year-old former

journalist was yesterday found
guilty of membership of a
secret grouping which aimed at
provoking public unrest The
KPN stressed the aim of an
independent Poland and
achieved a significant increase

in support in the heady days of
1931 before the martial law
crackdown at the end of that
year.
Soon after, when open sup-

port for the movement had
crumbled, Mr Moczulski was
Sentenced id seven years in
prison but released under an
amnesty in the sumer of 19S4.
He was rearrested at a KPN
meeting in March -last year.

•
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trade talks

suspended
By Quentin Peel in Luxembourg

TALKS between the EEC and its

Mediterranean trading partners to

ensure their traditional exports to

the Community will have to be sus-

pended for two months, after EEC
Foreign Ministers failed yesterday

to agree on any new concessions.

A request by the European Com-
mission for more flexibility in its

negotiating mandate with countries

such as Morocco, Tunisia, Algeria,

Egypt, Israel and Cyprus was final-

ly blocked yesterday by Spain,

fighting to win safeguards for the

Canary Islands

The Spanish Government fears

that Canary Island exports of fruit

and vegetables, such as tomatoes,

citrus fruit, and onions will get a
worse deal from the EEC than

those from non-member states as a

result of the current negotiations.

The Twelve have promised that

their traditional Mediterranean

partners will be able to maintain

their current export levels, despite

the accession of Spain and Portugal

Commission call

for car test in

all EEC states
The European Commission
yesterday proposed that all

member states should test all

cars over three years old for
noadworthiness, Reuter re-

ports from Brussels. At pre-

sent, France, Denmark,
Ireland, Spain and Portugal
do not require such annual
testing.

Wine death toll

A SO - year - old woman,
poisoned by wine laced with
methyl alcohol, has died In

a hospital in Piedmont, bring-
ing to 23 the total of known
victims of Italy's tainted wine
scandal, AP reports from
Milan.

Finland strike

Policemen responsible for
checking passports of non-
Scandinavian travellers joined
Finland's civil servants strike

yesterday for 16 hours in
support of their union’s pay
demand, AP-DJ reports from
Helsinki. The strike has
widened to include 42,000
state employees throughout
the country, affecting mostly
rail and air traffic and stop-
ping mall. ...

FAST FOOD is big business in
Paris—surprising as it may seem
in the capital of haute cuisine.

The crowds at fast- food res-

taurants on the Cbamps-Elysees
are outnumbering those at

nearby bistros. Even the local

bakers are starting to feel the
pinch as fast-food croissanteries

churning out the familiar
French breakfast roll, brioches
and -pains axt chocolaL -

The US-style outlets in Paris
have multiplied nearly ten times
since 1980 and now number
close to 1.000 reflecting the in-

creasing French appetite for “le

hamburger” and “le milkshake.”
Last week's fifth Fast Food

Exhibition . in Paris, organised
by the National Fast Food and
Catering Federation (SNARR)
has mushroomed in size too.

With 175 stands, it was the big-

gest to date.

It is not so mnch the big US
chains which have cornered the
French market, but home-grown
businesses. Only McDonalds
and Burger King among the US
companies bave made an impact
of any significance on the
French palate.

The others, despite North
American names like Freetime,
OTUtch. Manhattan Barger,
Mister Goodfast and Love Bur-
ger are 100 per cent French.
Turnover of FFr 3.3bn

(£31 lm) last year for the French
fast food industry marks both a

44 per cent increase from 1984
and a dramatic turnaround in
contemporary culinary tastes.

In 1972, when McDonalds first

made a foray into the French
market, it franchised all its out-

lets to guard against Gallic

shrugs of disapproval. ‘

.

So why the fast food boom
now? Mrs Catherine Magnin, of

the SNARR, thinks there are

several reasons.

•• Mare and more, women axe

going out to work.- As a result

the long lunebbreak has gone

out of fashion in favour of the

quick, working lunch. Fast-food

4s reliable in quality, cheap and

It is not so much the big

US chain*? which have

cornered the market, but

home-grown businesses.

Only McDonalds and

Burger King have made
an impact on French

palates.

.

convenient.' More .importantly,

the Americanisation of our
young people means that every-

thing American today has
become chic—and that includes
ketchup,” she says.

Recent statistics- show the
average fast food fan. to. be
under-25. female and an ex-

client of. the traditional family-

run corner bistro.
• “ Of course there is still some
resistance to the hamburger,
but both bistro and burger-
joint can exist alongside one
another,” says Mrs Magnin.
*' They respond to different

needs. We won't ever lose our
traditional cuisine. In fact, we
have improved the US ham-
burger—added fresh salad.

slices of roast beef and Intro-

duced boxes of healthy cru-

d
*The food industry believes the

fast food business has now
reached maturity, although turn-

over is expected to double be-

tween now and 1990. Freetime,

the second largest fast food -com-

pany in France which is owned

by the Accord hotel group, has

already expanded elsewhere in

Europe and in Asia.

There are still a few gaps in

the French market, though. The
Kis group, already known for its

shoe-repair and key-bar chains,

aims to open 50 “Cookis” snack

stands by tbe end of next year;

-

offering American-style biscuits

and. cakes. -

Success- in this sector of the.'

market is not easy however, and

many companies have fallen by .

tbe way-side. “At first too many _
jumped onto the bandwagon,”
says Mrs Magnin.
At the Paris show last week-

end French companies gave an
'

impressive, not to say indigest-

:

ible, display of the latest in

fast-food equipment and -food

novelties. Among the latter was
the “Cbouet-Burger.” .

(“Smash-.;

ing Burger), which is. baked
and eaten like a lollipop, . .. .

Mr Alain Madelin, the

Minister for Industry. ..and .

Tourism, and one of the most
radical voices in the new right-

wing Government, visited the
'

show to urge the French

-

industry to push ahead with -

gastronomic innovations and
win new food markets. --

.
And when it came to .the_v

serious business of lunch, he. *.

backed up his call by tucking,,

into a sumptuous spread of
~

- burgers, chips and synthetic-'

-

crab-sticks.

Netherlands trade surplus soars
BY LAURA RAUN IN AMSTERDAM

THE NETHERLANDS mer-
chandise trade surplus rose to

FI 2.3bn (£621m) in February
from FI 1.6bn in the preceding
month and surged to FI 4.1bn
in the first two months of 1986
from FI 2.3bn in the same
period a year earlier.

However, the value of both
exports and imports fell in the
January-Febmary period com-
pared with the first two months
of_1965_as jilunglng prices for

natural gas and oil sharply
eroded energy trade. Exports
declined by 6 per cent ".to

FI 36.7bn in the first'"two
months as exported euergy
plunged 25 per cent. Imports ,

sank by 11 per cent to.Fl 32.7bn
in the same period. -

The visible trade surplus for
tbe whole of this year is ex-
pected

-
to shrink" slightly to

FI 18bn from a record FI l&3bn •

last year as oil and gas prices
ron.tajow. apji t^d.

slows. Also, the Netherlands,
one of Europe's gas exporters^

; expects to sell, much less "gas

abroad this year—30.8bn cubic-
metres, down from 37.9bn cubic -

metres last" year!
'

- Foreign trade makes up an
unusHaily high- two-thirds of
the Dutch economy and exports
have largely driven '•

.
the -

economic recovery ".since 1983.
‘

But domestic, demand is finally
expected to start rebounding
.this .year. ’
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1 In any expanding organisation, onething is absolutely vital; flexible,

?
efficient and-above all- versatile communications. Does your
internal business communications equipment accurately reflect

your present and future needs?
Whetheryou are a small office withjust afew people^or a vast,

multinational concern, you ought to be looking into Philips.
In thewhole field ofofficeautomation—communications, computers,

' workstations and software-we have a unique and successful
approach.We call it SOPHOMATION.

• It is a ‘systems’ approach, offering total integration of
existing systems and departments, and the flexibility to grow
and change as your business needs change, tomorrow and for |E jl
the foreseeable future. IRrJ

Our SOPHO-PABX range, for switchingvoice, text, . AfrjA
data and image, is already connecting over 5 million
telephone lines worldwide. In several countries,
we’ve even supplied the public telephonenetwork itself!

' Here’s just one of our satisfied customers: • I#
'Owr Ptrifips SOPHO-PABX is saving us money every day!

Mr. Luciano Conte. Genemt Manager. Vbcomi PahKc Hotel, Rome.

‘With 250 rooms, and an average of400 guests each night, JS
an efficient telephone system is absolutely vital’ explains I,
Me. Conte. There are two main PABX fimetions which " KSPjMl
are essential in a hotel-and where Philips scores over the ^HEjS|P
competition. HL

‘Firstly, the automatic logging of telephone calls fromH
each room. When a guest checks out, the system instantly rain^tes
the total amount owed-accurate to the last Liraf

The other main benefit is the ‘wake-up call
5

feature. ‘Most
mornings, several guests want a cafl at the same time. Instead of
dialling them individually, the SOPHO-PABX does it automatically .

r

however many calls are needed! . .

•

’

Mr. Conte is convinced.Thiiips was definitely the right choice-
for me, my staffand our guests! r

Look into Philips, and make sure,your communications - ;-

systems keep your whole business in the picture,
Send today for further informatioiL -
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Allegations

against

Waldheim
‘not
By Patrick Blum In Vienna

DR RUDOLF Kirchschlager,
. the

Austrian President, said last night

that evidence from documents of

the United Nations War - Climes
Commission and from the World
Jewish Congress on Dr Kurt Wald-

heim. the former UN Secretary-

General and the leading candidate

in Austria’s forthcoming presi-

dential election, provided insuffi-

cient proof of the allegations raised

against Dr Waldheim.
’

He added that in bis position as

ordinance officer in the German ar-

my in the Balkans. Dr Waldheim
must have known of the conduct of

the war in- his area.

Dr Waldheim has been at the cen-

tre of an international controversy,
following- allegations that- he had
been a member of Nazi organisa-

tions and that he had been implicat-

ed in Nazi atrocities in the Balkans
Dr Waldheim has strenuously de-

nied the allegations and has
claimed, that hewas not aware of

the mass deportation of Greek Jens
or of reprisals against partisans

that took place at the time.

In a special address to the nation,,

broadcast on television last night.

Dr Kirchschlager commented on
the documents handed to hhn freon

the UN and the -World Jewish Con-
gress on Dr Waldheim.

'

He said: “On the basis of the evi-

dence presented to me,- 1 would not
dare to raise charges before a regu-

lar coart" -

However, he raised doubt about

Dr Waldheim's assurances that he

did not know of the atrocities com-

mitted hLthe -Balkans by units un-

der the oommand of Gen Alexander

Loehr, an Austrian general execut-

ed for war crimes in Yugoslavia.

“On the basis of his tasks, he

must have been informed of the en-

tire situation within the range of

his competence, including the over-

all conduct of the war in the Bal-

kans," he said.

Dr Kiiv»h««hl5ggr ftallaf on Aus-

trians to make tip their own 'minds

on who they wanted to be their next

President, ‘What conclusions you

draw for the presidential elections

must be left to you atone." he said.

Paris admits
‘harassment’

of NZ goods
By Our Paris Corresponds*'

THE FRENCH Government con-
ceded for the ; first time yester-

day that • imports- - ofr-- Stew:
Zealand goods were being held
up for political reasons.

Up to now both the eonserva-i

tive administration of. Mr
Jacques Chirac and the previous
Socialist administration have
only “taken note": of New
Zealand protests that France
was curbing its imports because
of New Zealand’s refusal to re-

lease the two French foreign

intelligence; agents convicted

for their part in the blowing up
of the Greenpeace boat “ Rain-
bow Warrior."
Yesterday, however, Mr

Michel Noir, the External Trade
Minister, conceded that New
Zealand imports of wool, lambs
brains and other products were
being held up by ** little acts of
harassment." He added that

this was M not entirely for com-,
mertial “ reasons but he hoped
that France's dispute with New
Zealand could be resolved on
a reasonable basis.

French requests for the re-

lease of the agents have been
rebuffed hy JJr David Lange,
New Zealand’s Prime Minister
on the grounds that be does not

,
have the authority to reduce a
prison sentence imposed by the
courts.

Mr Chirac, however, has made
the freeing of the officers one
of the priorities of his adminis-
tration.

Moscow expands on

chemical weapons

inspection proposals
BY WILLIAM DULLFORCE IN GENEVA

'

THE SOVIET UNION said
yesterday that it would accept
systematic .onsite inspection, of
its plants under an international
convention to eliminate chemi-
cal weapons ; from world
arsenals. It . rejected, - as un-
realistic,-however, the “manda-
tory challenge ,T system of .'in-

spection which -the US has
insisted must be agreed

.

The US proposal -would allow
a country with doubts about
another's compliance with the
ban to demand on-site inspec-
tion and have it carried out at
short notice.

. Mr Victor Issraelyan, Soviet
representative to the 40-nation
UN conference, on disarmament,
tabled new proposals on chemi-
cal weapons- which, had been
foreshadowed by Mr mithaji
Gorbachev, the Soviet leader, in
January. They are a response
to US complaints that Moscow
had confined itself to generali-
ties on the vital issue of veri-
fying compliance with a ban .

Mr Issraelyan said the Soviet
Union would agree to “an order
of visits " to ensure the presence
of inspectors “at all important
operations for -the destruction
or dismantling” of chemical
weaoon plants.
Although - the seven-point

The' Soviet Union condemned
yesterday's VS unclear test in

the Nevada desert as an act
which dashed a unique chance
to set the disarmament pro-
cess into' motion, Reuter
reports - From- Moscow. The
blast had an explosive yield

of up to 150,000 tons of TNT.
However, Mr Edouard

Shevardnadze, the Soviet
Foreign Minister, said the
Kremlin was in no harry to

resume Us own' testing pro-
SirsuzkJSiCo

Soviet programme fleshed out
Moscow’s previous proposals
and, included a time schedule,
under which a start - would be '

made on destroying plants one i

year after the .convention had
come into force; it is unlikely
to break the deadlock over
US insistence on a verification

,

procedure that would "consti-

tute a credible deterrent to an
potential violator." I

US plans to
1

produce binary <

chemical weapons.and to deploy
!

them in western Europe- were
bitterly, .condemned by Mr
Issraelyan. ; Binary weapons
contain

.
two chemicals, each

harmless on its own but lethal

when mixed.

Romania under

attack over

Serb minority
By AMoandsr Ldd m Belgrade

SERB politicians in Yugo-
slavia have

1

joined in the Inter-

national criticism of Romania
for trying to “assimilate” its

- ethnic minorities and for

pursuing “the creation of a
unified Romanian nation.”
According to a 1979 census,

there were 344190 Serbs and
7,609 Croats, mainly in south-
west Romania. Rot the Yugo-
slav consulate general there
could not now gather data on
the Serb and Croat minorities,

the Serb parliament was told.

Romania has already
attracted criticism- for its

policy towards much larger
Hungarian and .German
minorities.

Honecker’s
Bonn visit

recedes
By Leslie Cofitt In East Berth*

'

THE som;- UNION and
East Germany yesterday
sharply condemned West
German support for US poli-

cies, thus virtually eleminat-
ing hopes that Mr Erich
Honecker.~the. Ent German

' leader, would be permitted to
'

make his fixsit visit to West
Germany fat: the wear future.
The attack en Bonn was

contained in. a' statement
Issued yesterday by the East
German news agency'after a
meeting on Monday ' between

. Mr Mikhail .Gorbachev and'
Mr Honecker.
: It said the situation in Eur-
ope could be considerably
improved if - West Germany
.chose the path of detente and
good

- nefughbduriy- relations.

The' policies of the .present
West

.
German Government,

however, /“unfortunately go
- in .the -opporstie direction.”

' The statement, rited ' Bonn's
support for the. US Strategic .

Hcfenice Initiative programme* ;

the transformation of West
Germany .into a “launching
pad ” for US missiles, as well :

as Bonn's alleged support for
“dangerous revanchist
forces.”
West German

,
officials who,

dong with their East-German ,

counterparts, bad been opti-

mistic about Mr' Honeckexfs-.
chances of visiting West Ger-
many said the tough statement
appeared to rule out a- visit.

The Soviet Union had pre- •

Kriously put .pressure on Mr
Honecker to • cancel a
scheduled visit to West
Germany in September 1984.

Soviet officials said then that

sueh a visit was inopportune

so soon after Bonn had -per-

mitted new US medium-range
missiles on its territory.

Until yesterday's joint

statement there had been no
dear public signal to Hr
Honecker from Mr Gorbachev *

on the state of the long-

delayed visit ' The Soviet

leader had spent six day? In

East Berlin where he attended
the East German Communist
Party congress.
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Dublin steps in as gas grid plan falters

THE DIFFICULTIES facing

Ireland in building a national
natural gas grid fed by the
Kinsale field in the Celtic Sea
have been underlined by the

Government's appointment of a'

receiver to the debt-ridden
Dublin Gas company as a pre-
lude to nationalisation.

The private company, a long-
established but ailing town gas
supplier, was revived in 1983
wben the state took a 25 per
cent stake, and- promised more
than If125m (£114m) to back
an ambitious programme to
convert users in the capital to
natural gas.

The failure of Dublin Gas
followed a similar collapse of

the Cork Gas company last

summer. So far. the two cities

are the only ones linked to Kin-
sale gas which was established

as a commercial field in 1972..

Plans tnextend the grid to

Northern Ireland were dropped
by the British Government in

1984 and. with oil prices fall-

ing far beneath predicted levels,

extension plans for Limerick,
Waterford, Clonmel, Drogheda
and Dundalk look Jess and less

attractive.
The inflation and oil price

equations on which the Dublin
Gas scheme was based had so
altered by last year that the
company found itself unable
to attract enough new custo-
mers to offset the heavy costs

of upgrading and extending its

network.

BY HUGH CARNEGY IN DUBLIN

The banks, which had
extended two thirds of secured
loans of I£60m arranged under
the 1983 plan, halved new
funds. Dublin Gas had debts

to its supplier, the Irish Gas
Board, and the state, of I£l5m.
When it could not agree with
the board on new price

formulas in the light of falling
oil prices it madea formal claim
of hardship to rhe Government.

Earlier this month, Mr Dick
Spring, Energy Minister,
announced he was putting in a

receiver to prepare the com-
pany for state takeover.

Last June. Mr Spring
announced the takeover of
Cork Gas which had run up
losses over two years of l£5m
Dublin Gas. with some

125,000 customers, has had con-

siderable success in attracting

business. Sales volume rose

from 19.8m thenns in 1983 to

61m in 1985, with industrial

and commercial users account-

ing for two-thirds of last year’s

total. But -as oil prices tumbled.

Kinsale Gas, which accounts for

about 20 per cent of Ireland's
primary energy needs, had only

a marginal price advantage and
customer response was in-

sufficient to meet the cost of
extending the service.

The Government remains
committed to developing the
Dublin and Cork systems and
extending the network to
Limerick, Waterford and
Clonmel, but admits the scope
of services may have to

curtailed. The projects are also
unlikely now to involve private

companies.

In Limerick and Clonmel,
joint ventures are planned
between the state-owned gas
board and the local corpora-

tions. Extensions up the east

coast to Drogheda and Dundalk
look less viable.

The gas board, a relatively

small company in employment
terms which buys gas from the
producer Marathon and sells it

on, made profits in 1984 of

I£80m on turnover of L£180ra.

But is main customers apart
from the gas companies—the

electricity supply board and the
national fertiliser company

—

have struggled, both showing
losses over the past few years.

Opec majority pessimistic about recovery in oil price
BY RICHARD JOHNS IN GENEVA

THERE is likely to be no
speedy recovery of oil prices in

the view of the majority within
the Organisation of Petroleum
Exporting Countries which is

seeking to restore a measure of

output discipline within a

higher and rising ceiling.

At. the end of Opec's longest
conference, lasting 16 days in.

its two phases, no clear con
census emerged about what the
right price should be. Officially,

the traget remains 528 per bar-
rel but there is no confidence
of this being achieved soon.

In the view of Dr Subroto

Indonesia's chief delegate:
“ Clearly $10 is too low a price.
$28 is too high a price. So it

must be in between. This means
$18-520, I think.”

That would certainly not be
the view of the triple alliance
of Iran, Algeria and Libya
dissenting on the accord on
new ceilings. Saudi Arabia,
always in the last analysis
Opec's ringmaster, has been
inscrutable on the subject. It

is believed to favour $22-$23.

Mr Gholam Reza Aghazadeh.
Iran's chief delegate, bitterly
accused Saudi Arabia on

Monday of still ” pursuing a
price war " in collusion with
the US, following the recent
visit to Riyadh by Vice-Presi-

dem George Bush.

At the same lime the 10
members adhering to the accord
here announced on Monday
night that they were setting a

maximum limit of 16.3m
barrels a day for the third
quarter and 17.3m b/d for the
fourth. They hope that a

revised sharing agreement can
be finalised at the next meet-
ing. scheduled to start on June
25 on the Yugoslav island of

Brioni.
Shtigh Ali Khalifa al, Sabah.

Kuwait's Minister of Oil, said

the assumption is that “ by the
end or this period, we are

nearer to the figure collectively

that we would like to produce.”
In the meantime, Iraq's de-

mand for a substantial increase

in ils allocation from 7.5 per
cent to 14.3 per cent of the

Opec total hangs heavily over

tbe prospects for any effective

action by the organisation..

Its refusal to abide by the

12m b/d quota set for it under
« i_ rx.i.u.. in<u nrnh.

abyl bee nthe disruptive factor

behind Opec’s failure to work
out a formula well designed to

reverse the slide in member's
fortunes.
The majority were not too

woried about tbe dissent of the

triple alliance about overall

praduction levels. While
Algeria has not sought to ex-

ceed its crude quota, striving

instead to maximise sales of

tondensates and natural gas,

Iran and Libya have had diffi-

culty fulfilling their allocations

and will probably continue to



4

M*Sl£s£s^^4.,*'»'- ,
.

,

:£-;

Financial Times Wednesday April 23 1986

OVERSEAS NEWS

South Africa

faces stem
test on
apartheid

US ‘lost five aircraft’ in Libya raid
BY PATRICK COCKBURN IN MOSCOW

Iraq air

chief tells

Japanese believe
, 1

1
; »

, Lif-’

By Anthony Robinson In

Johannesburg

THE SOUTH AFRICAN Gov-
ernment today faces the
greatest single test of its com-
mitment to phase out what Pre-
sident P. W. Botha has called
“ the outdated concept of
apartheid" when it publishes
its White Paper on urbanisa-
tion and the details of plans to
abolish the hated pass laws.

Last week in parliament pre-
sident Botha announced that,
from the moment of publication
of the White Paper, blacks
would no longer be restricted in
their movement and residence
by the terms of their pass
books. Those in jail for pass
offences would be released
“ forthwith."

SOVIET intelligence shows that

the US lost more than one F-lll

bomber it admitted in its raids

on Tripoli and Benghazi last

week, the Soviet Union claimed
yesterday.

Mr Vladimir Lomeiko, the
chief Soviet Foreign Ministry
spokesman, said that Moscow
knew through “national tech-
nical means” presumably
satellite or other intelligence
that the US had lost at least five

and possibly six aircraft

He said that the wreckage of
two aircraft had been found on
the ground and two others were
shot down in addition to the
one F-lll which the US aircraft

admits losing. “The US Air
Force suffered considerable

losses—and this is concealed by
the US authorities," Mr Lomeiko
said.
Moscow is dearly anxious to

show that the US does not have

the means to attack with
impunity Soviet allies armed
with Soviet weapons. Mr
Lomeiko said: “the US wants to

demonstrate its omnipotence, its

ability to strike anywhere in the

world without suffering losses.”

The Soviet Union is dearly
still angry at the American sug-
gestion that it was informed
beforehand by the US represent-

ative in Berlin on March 27 that

a Libyan backed attack on a US

target was planned. Mr Lomeiko
repeated yesterday that no
specific date on the planned

explosion in West Berlin was
recevied during the meeting.
The Soviet reaction to the

British role in providing bases

for the US bombers may become
clearer during this week's four-

day visit to Moscow by Mr Peter
Walker, the British Energy
Secretary and the most senior
British minister to visit the

Soviet capital since 1984 for any*
thing more than a state funeral.

Mr Lomeiko said yesterday
that a distinction had to be
drawn between the actions of
the British Government and
the views of the British people

which, he said, were largely
opposed to the Libyan raid.

This was more moderate tone
than the official Soviet Foreign
Ministry protest to Sir Bryan
Cartledge, the British Ambas-

'

sador, last week. He was told the !

use of American bases “makes
the British leadership a direct
accomplice in the US aggressive i

action against Libya.”
Mr Lomeiko said Soviet leader

Mikhail Gorbachev's proposals
for .major reductions in conven-
tional forces in Europe, would
be produced at the negotiating
table in Vienna when the Soviet
Union had assessed the West
European reaction to Mr Gor-
bachev’s ideas.

foreigners

to quit Iran

Tony Walker detects a change in the Libyan leader’s mood

Gadaffi shelves maverick approach

Iraq’s air force commander
yesterday warned foreigners to
leave Iran and foreign airline

and shipping companies to keep.
away from Iraq's Gulf war
enemy. Reuter reports from
Baghdad.
Air Marshal Hamid Shaaban

told the ruling Baatb Party’s
j

newspaper Al-Thawra: “ I warn
|

all foreigners working in Indus- ,

trial, economic and technical

;

projects in Iran to stop their !

work and leave the country
immediately, or else they will
bear responsibility for their
continuation.”
He told airline and shipping

companies that, “if they con-
tinue (servicing Iran) despite
our warning, we will not hesi-

tate to act according to our
national interest."

yen appreciation

has gone too far

BY CARLARAPOPORT IN TOKYO

From July 1 the passes will
start to be replaced by a uni-
form identity domument for all
races. Until these are obtained
however blacks will be obliged
to carry their existing passes
for identity purposes.

On the face of it this will
mark the end of over 60 years
of influx control, steadily
tightened since the National
Party came to power in 1948,
and the removal of one of the
most vexatious, humiliating and
hated aspects of apartheid
legislation.

Given the legacy of distrust
engendered by the Govern-
ment's track record of legalistic
and bureaucratic sleight of
hand, however, the announce-
ment of the abolition of passes
has been met with deep
scepticism by blacks, and by
civil rights organisations.

They point out that, even
without the pass laws, the
Government still has a panoply
of laws and by-laws—including
vagrancy, trespass and aliens
legislation—which empowers it

to detain, arrest and expel. Re-
peal of the pass laws still leaves
inta:t the fundamental legal
bases of apartheid. These re-

side in the 1950 Population
Registration Act, which cate-
gorises all South Africans on a
racial basis, and the group

,

areas and separate amenities

i

acts, which provide for racially
separate residential zoning,
educational and other facilities.

Repeal of the pass laws by
|

itself also does nothing to
alleviate the restrictive effects
of the 1913 Land Act and sub-
sequent homeland legislation
which restricts black land
ownership.

COL MUAMMER GADAFFI
may have had his uncertain
standing among Arab leaders
temporarily bolstered by last

week's US raid, but less clear

is what impact the action is

having on his position at home,
particularly among colleagues
in the leadership.

Western officials in Tripoli

say that, while the Libyan
leader appears firmly in control

after a period uncertainty
immediately following the raid.

He may be under pressure from
those around him to curb the
maverick style which helped
provoke the military strike.

His television speech last

Wednesday was both notable
for its caution about possible
Libyan reprisals and conciliar-

tory towards Europe. Col
Gadaffi's manner in his few
public appearances since the
raid has been subdued.
This has been attributed to

two factors: that he was deeply
shocked by the US attempt to
eliminate him, and that, as a
result, he has decided to avoid
for the time being flagrantly
provocative statements and
actions towards the US.

De Larosiere warns

banks of need to

support Baker plan
BY STEWART FLEMING IN WASHINGTON

A WARNING that commercial
banks cannot simply wait until
the economic performance of
debt-ridden developing coun-
tries has improved before lend-
ing them new money was
issued yesterday by Mr Jacques
de Larosiere, managing direc-
tor of the International
Monetary Fund.

He pointed out that commer-
cial bank lending to the 15
middle-income developing coun-
tries covered by US Treasury
Secretary James Baker's
initiative for boosting growth
fell by S4bn in 1985. He went
on to highlight “ two funda-
mental facts of life about the
debt problem."
The first, he said, is that a

lack of financial support can
undermine the economic reform
plans of even the most com-
mitted developing countries.
“ Improved economic perform-
ance in debtor countries should
therefore be seen as partially

dependent on new net lending,

not exclusively a precondition
for it.”

Commercial bankers argue
that it is natural for the banks

US inflation index drops

as petrol prices plunge
BY OUR WASHINGTON STAFF

A RECORD plunge in petrol
prices in March helped produce
a second consecutive monthly
decline in the US inflation index
and the first quarterly drop
since 1954.

The good news on inflation

from the Commerce Depart-
ment was partially offset by
further evidence that the per-
formance of US manufacturing
industry may still be weakening.

The Commerce Department
yesterday said new orders for

durable goods at US factories

slumped by per cent in

March following a 0.6 per cent

decline between January and

February. Only a 41 per cent

surge in defence orders pre-

vented a much steeper fall.

Excluding the defence sector

new orders were down 5.7 per

cent, with the metals industry

cooperation between Moscow
and Tripoli have got no further
than an agreement in principle
reached in early 1983. Col
Gadaffi’s four-day visit to the
Soviet capital last October pro-
duced no apparent progress
towards such an agreement
The Soviets, in any case, are

most unlikely to agree to mutual
defence commitments to come
to Libya's assistance in case of
hostilities with other states.

Moscow is thought to be
particularly concerned about
the 2,000-to-5,000 Soviet advisers
in Libya who are assisting

with, among other things, the
operations of advanced Sam-5
missiles installed at strategic

locations along the Libyan
coast
Radar facilities used to guide

these missile batteries came
under attack last month when

the US Sixth Fleet challenged
Col Gadaffi's proclaimed “ line
of death ” delineating Libya’s
disputed territorial waters in
the Gulf of Sirte.
There bave been no reports

of Soviet casualties in the two
US military actions against
Libya but these attacks have hit
at targets such as military bases
where Russian military
personnel are almost certainly
stationed.

Soviet disquiet may also
reflect misgivings in Syria. Its
principal Middle East ally,

where President Hafez Al-Assad
cannot be viewing with
equanimity events in Libya.

Tripoli Radio’s calls to
individual Syrian pilots to fly

suicide missions against the
Sixth Fleet to demonstrate Arab
solidarity is unlikely to have
pleased the Damascus leader-

ship. whose relations with Col
Gadaffi have been cool for some
time. This would be true
particularly over Lebanon,
where Libya last year strongly
supported the Palestinians
against the Syrian-supported
Shiite Amal movement in the
so-called “war of the camps.”

In the context of a possible
power shift in Libya's leader-
ship, it was considered signifi-

cant that Kaj Abdul Salem
Mohammed Jalloud, second in
command, appeared publicly
last Friday to explain his
country’s point of view, rather
than Col Gaddaffi himself.

Aquino bank move
President Corazon Aquino has

ordered the rehabilitation of the
state-owned Development Bank
of the Philippines (DBP) to

enable it to resume lending to
small and medium sized enter-

prises, Reuter reparts from
Manila.
Aquino gave the directive to

Mr Jesus Estanislao, the banker
economist, after swearing him
into office as DBP ph»inwan.
The bank’s lending windows
were closed in 1982 because of
lack of funds.

THESE WAS a growing sense

of urgency in Tokyo yesterday
that any continued appreciation

of the -yen should be prevented.
As foreign exchange dealers

reported that they were
unloading dollars because they
believed that the US wants an
even stronger yen, bath'Mr
Yasuhiro Nakasone. the Prune
Minister, and Mr Noboru

. Takeshita, the Finance Minister,

said that the recent appreciation

had been too fasti

Both, mien indicated that con-
certed intervention would be
mounted to stabilise the yen
and that international co-opera-

tion would be sought to help
prevent precipitous weakening
of - the dollar.
Mr Nakasone told Parliament:

“ The main goal is to make
exchange rates stable -and that
needs the co-operation of other
nations as wriL”

Speaking to a parliamentary
committee. Mr *• Takeshits
indicated that a rate of Y180 to
the dollar would be an adequate
level. The Group of Ten’s
finance ministers and central

-

bankers had recently agreed on

the importance of stable rates.

This accord, he said, was inter-

preted to mean a stabilisation

at the level at that time, which
was around 7180.
Yesterday, the yen went

through' the 170 to the dollar

level for the first time to 169.35.

%- Japan's long-term lending

rates are not likely to fall in
concert with recent cuts in the
official discount rate. While the

discount rate has been cut by
30 per cent this year (from 5

to 8J» per cent), long-term
rates have lagged behind. They
have come down by less than
15 per cent overall, from 7.5

to- 6.4 per cent

Japan's three long-term credit

banks are understood to be
watching market conditions

before deciding whether to

reduce the rate. It is also under-
stood that -the ministry

would like to maintain the

coupon rate on long-term

government bonds to be issued

in Kay.
Corporate long-term lending

amounted to about Y2JMXMm
(£7.09bn) last year.

Americans leave Beirut

“ He must be wondering,”
said one official,

“ -when the
other shoe will drop.”
Western officials speculate

that the Soviet Union, Libya's
chief arms supplier, may be
urging Col Gadaffi to exercise
more restraint. Moscow has,
over the years, made little

attempt to hide Its discomfort
with the Libyan leader’s
idiosyncratic style and the
potential this has to cause
embarrassment to his few
friends and allies.

Frequent attempts to con-
clude a treaty of friendship and

OPEN VANS and jeeps
crammed with Druze militia-

men and bristling with guns
escorted 10 Americans oat of
Moslem West Beirut yester-

day in the latest evacuation
of foreigners since the
murder of three Western
hostages last week, writes
Nory Boustany in Beirut.

Thirty-two Britons were
pulled out last Sunday in
yfawiiar fashion riding in grey
buses and ftmlwd by police
jeeps and hordes of gun-
brandishing Moslem militias.

Security measures appeared
tighter yesterday for the US
citizens. Hundreds of Druze
fighters blocked access roads
to the 5 km ride from the

deserted US consulate along
the seafront coruiche to the
museum crossing straddling
the green line.

Holding pistols and Kalash-
nikovs at the ready, the
mOlthunen scrutinised shell-

pocked buildings nervously
in a frantic race through the
coruiche Manaa district, the
last Modem stretch leading
to an army checkpoint on the
mid-city divide.
The evacuees, a mix of

teachers, university pro-
fessors, a writer and a
businessman, departed tear-
fully as their bus sped away
along a palm-lined seafront
avenue towards the relative
safety of Christian east
Beirut.

Maj Jalloud was rumoured
early this year to be in political
difficulties and possibly on the
way out. He may have had his

position strengthened by last

week's events.
.

j

The Libyan number two, who i

is regarded as pro-Soviet in con-

i

trast to Col Gaddafi who has
adopted an equivocal attitude i

towars Moscow, suggested that :

the US raid is forcing Tripoli
to move closer to the Eastern

'

bloc. “ Now we are about to
review our policies,” he said.
“ If we are forced to take steps
(towards closer relations with
the Soviets) those who pushed
the situation must bear the
responsibility.”

Asked specifically whether
Libya planned to allow the
Soviets to establish bases in
Libya, he said simply; MWe
have not decided yet.” .

Maj Jalloud's appearance may
also have been meant to
emphasise the Libyan leader-
ship’s collective nature, which
has tended to be completely
submerged under Cal Gadaffi’s

.

flamboyant rule. 1

HK changes approved
The committee drafting the
basic law under which Hong
Kong will revert to Chinese rule

in 1997 approved a ten-chapter
framework yesterday, covering
civil rights, efence and other
aspects of life in the trading
centre.
The document outlines the

legal structure under which the
British colony will become the
“Hong Kong special administra-
tive region” of China, under
terms agreed by Peking and
London in 1984. The law will be
completed by early 1988, the
committee said.

'

Indonesia damps down
on Australian tourists

BY OUR SOUTH EAST ASIA STAFF

Singapore blow.
Government forecasts for Singa-
pore’s gross domestic product
in 1986 have been revised down-
ward, after the economy con-
tracted a real 3A per cent in
the first three months of the
year, acting Trade and Industry
Minister Lee Hsien Loong said
Official projections . now
envisage « L5 per cent fall in
GDP for the full year.

RELATIONS between Autralia
and Indonesia, already hurt by
Jakarta's outraged reaction to

critical articles published re-

cently by a Sydney newspaper,
have taken a further turn for.

the worse. .

'
'

About 180 Australian tourists

were unexpectedly: refused
entry to the resort island of
Bali yesterday following a sud-
den decision by the immigra-
tion authorities, to reverse
customary practice and insist on
previously-issued visas.

Earlier in theday a number
ofAustralians were turned back
at Jakarta airport after a flight

from. Singapore. -

,

Meanwhile, .-.the bulk of an
co-operation ariarngemSat Worth
Australian-Ipdonesian • 'defence
some' ASLOm <£48m) a year
appears to have been-frozen.
Talks between representatives

of the two governments on the

matter took place yesterday,

and a statement Is expected to-

day. -

,

Indonesia has already pro-
tested to the Canberra Govern-
ment over the offending news-
paper articles and stopped the
visit to Australia of a high-level
Government minister.

Last week protesters demon-
strated outside the Australian
embassy in Jakarta, and there’
are fears for the future of deli-

cate: marine boundary negotia-
tions.

The articles,'published by the

.Sydney: Morning Herald 13 days
ago, ^contained allegation about
toe 'financial deals of President
Suharto’s family and business
associates.

- Indonesian officials have
-denied 'the reports and
vehemently criticised the Herald
and the Australian Press in
general*
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US to warn David Gardner assesses the chances of a long-awaited newcomer to Mexico’s cabinet

Moscow on
Salt 2 Identikit candidate joins presidential race
violations

to hold back from new lending
while these packages are being
prepared and that once they
are agreed new bank lending
will be forthcoming. But some
Third World borrowers are
sceptical.

Sir de Larosiere's comments
suggest that within the IMF
itself there is concern about
how the hanks will be able to
overcome the evident reluc-
tance to lend—-nicknamed
“ debt fatigue and jointly
reach agreement to make new
money available promptly
before new economic reform
programmes have clearly begun
to have a positive impact.
Commenting on the effects of

developing country reforms
which have already begun to
pay off. Mr de Larosiere pointed
to the “ eye-catching ” improve-
ments in the current account
and trade deficits of troubled
Third World debtors, adding:
“ In what some might regard as
the real ’litmus test* of adjust-
ment there has been a major
curbing of capital flight,” which
he maintained had fallen by 70
per cent between 1982 and 1985.

including the steel sector, trans-
port equipment including motor
vehicles, and capital goods all

reporting declining orders.

The new orders series tends
j

to be volatile but the picture
of weakness in the manufactur-
ing sector presented by the
latest report is borne out by
the most up to date figures
for industrial production and
employment in manufacturing
industry.
The consumer price report,

which brought the first back
to back monthly declines in
consumer prices since 1950 was
welcomed by the White House
as a sign that real inflation-
adjusted consumer purchasing
power will increase with the
decline in inflation. Some
economists are projecting a
further fall in ApriL

By Reginald Dale, US Editor,

in Washington
THE US is expected to issue
a new warning to Moscow
that, while It will for the
time being continue to com-
ply with the 1979 Strategic
Arms Limitation Treaty
(Salt 2), it will not neces-
sarily do so In future If

Soviet violations continue.
The US position, approved

by President Ronald Reagan
in the past few days. Is

expected to be made public
mice consultations with the
US, European and Asian
allies are completed.
Mr Reagan will stay within

the treaty limits in the imme-
diate future by ordering two
16-missile Poseidon nuclear
submarines to be dismantled
when a new Trident sub-
marine, the Nevada, starts

sea trials next month, US
officials said. If no older
missiles were dismantled the
Nevada's 24 missiles would
put the US 22 missiles above
the treaty's 1,200 limit on
multiple warhead missiles.
However, officials said

Washington would make it

clear that in the future the
US will not feel bound to
comply with the limits “ when
It becomes militarily impor-
tant or beneficial.” The aim
was to give Moscow some
extra time to decide whether
to reciprocate
The issue will arise again

in December, when the ITS
must decide whether to dis-

mantle more older missiles to
keep within the 1.320 limit on
the combined number of
multiple-warhead missiles and
bombers, as more B-52
bombers are equipped with
cruise missiles.
“ What we do in the

future.” said Mr Larry
Speakes, the White House
spokesman. ** depends on our
national security needs and
our commitments to our allies

in meeting the threat we
face, which in turn depends
on what the Soviets do.”
Hardliners in the Adminis-

tration had argued that the

US should send Moscow a
clear message that it will not
tolerate further Soviet treaty

violations, possibly by simply
drydocking the two Poseidons
instead of scrapping them.
Some of them welcomed Mr
Reagan's compromise deci-

sion as implying that the US
had already effectively

decided to breach the treaty

}n December.

MR ALFREDO Del Mam,
Mexico’s new Energy Minister,
is "the most ambitious man I
have ever met,” according to a
European banker who had
dose dealings with him before
his meteoric rise in Mexican
politics, an ascent which could
lead him to "Ei Grande,” the
presidency.
His promotion to the Cabinet

this week has reshuffled the
pack of aspirants to succeed
President Miguel De La Madrid,
whose single six-year term
expires in 1988 and who, under
Mexican law, is ineligible for
re-electioo.
Mr Dei Mazo for about a year

now has been mentioned as a
plausible successor, and this

has made it a matter of time
before a suitable Cabinet post
was found.
But this was no easy task. To

begin with, Mr De La Madrid
has been reluctant to change
ministers. There have been
only seven departures from the
Cabinet in three-and-a-balf
years: three left to become
state governors (including Mr
Francisco Laastida, the out-
going Energy Minister); three
were removed for outright In-

competence; and one, the most
distinguished in the Cabinet,
the Education Minister. Mr
Jesus Reyes Heroles, died.

Second, the portfolios from
which Mexican presidents tradi-

tionally emerge are firmly held
down by men with thetr own
presidential ambitions. Mr
Jesus Silva Herzog, at the
Treasury, is the other front-

runner alongside Mr Del Mazo.
Neither Mr Carlos Salinas De
Gortari. the Planning Minister
(the post previously held by
Mr De La Madrid), nor Mr
Manuel Bartlett at the Interior

Ministry, the key political port-
folio, show any signs of aban-
doning the race.
There are still other candi-

dates, foremost among them
the Education Minister Mr
Miguel Gonzalez Avelar, and
Mr Manual Camacho, the new
Urban Development Minister,
the “ post-earthquake ” port-
folio.

The succession race got off

to an indecently early start, at
one stage giving the impression
of a lame-duck government. The
delay in advancing Mr Del Mazo
May, in part, have stemmed
from a wish not to contribute
further to the petty politicking
and jostling for position among
the contenders. But now that
he has joined them, there is so
doubt they are all under
starter’s orders.

By the lights of an admini-
stration which has emerged in
its entirety from the federal
bureaucracy, and none of
whose senior members (with
the exemption of Mr Gonzalez
Avelar, a former senator) has
ever fought an election, Mr Del
Mazo is an identikit candidate.
Aged 42, be is personable,

confident and charming, and
comes from a long-established
family prominent both before
and after the 1910-20 revolu-
tion. His father was a minister
in the 1958-64 administration.
He is one of the few orators

in the ruling Institutional
Revolutionary Party (PRI) who
can impart a sense of vigour
and *' renewal ” to the recycled

.

verbiage which is the habitual
discourse of the party, 57 years
in power.

Crucially, be is one of Mr De
La Madrid's closest friends, and
in fact is his compadre, by

Del Mao: identikit "presidential
candidate

virtue of the President bring
Godfather to

.
one of Mr Dri

Mazo’s children.
Mr Del Mazo's initial baric-

ground was as a private banker,
before ail banks were national-
ised in 1982. He headed the
international division of Comer-
mex, at the top of the second
Sight of Mexican banking;
before taking on Banca Cremi,
the banking arm of the business
empire of Mr Alberto Bailleres,
which includes Industrias
Petoles (the world’s largest
private silver producer), toe
largest insurance group In Latin
America and Cerveceria Moc-
tezuma, the brewing concern.
'He modernised and expanded

Cremi, but according to a
former associate, "left before
any judgment could be passed
on his stewardship. What he
did was make -It grow; particu-
larly by forging international
relationships with the Roths-

childs and the Rockefellers.”
.Cremi under.DeL Mazo went

Into partnership with Roths-
childs to promote joint ventures,
while a' joint leasing company
was set up with Chase- Man-
hattan.

'

His' entry into public life
came with a- brief spell as
deputy bead -of the; National
Broking -opmmigyjpn, toe bank
regulatory body, before becom-
ing director general of public
credit at the Treasury, now-

a

frontline job held by Mr Angel
Gurria, Mexico's chief foreign
debt, negotiator. .

Then in 1978- be took on the
Banco Obrero. toe -trades union
savingsinstitution. In less than
three years he turned -a lia-

bility into profit, increasing its
assets ten fold and earning- the
continuing gratitude . of . Mr
Fidel Velazquez, for nearly five
decades toe overlord iff the. pro*
Government trade -union move-
ment. Like “Don Fidel,”
ultimately the most powerful
man in Mexico, Mr Del Mazo is
a. native of the-statie of- Mexico,
north of Mexico City. Mr “ Don
Fidel” almost certainly -had an
important say. in. his surprise
selection to govern toe state in
I98L
Mr Del Mazo’s particular

brief was to recover toe PRI
machine from a wellrestablished
local riique, which even by .toe
high standards of Mexican
provincial feudalism:.- , had
turned

. .toe . .state . intn i.ah- . un-
usually powerful private fief-
dom which bad -reached into
Mexico City. itselL

' '
7

- Mr Del Mazo not only re-
gained control; but turned toe
local party into perhaps toe
most formidable machine the
PRI possesses

There- is an authoritarian
streak in Mr Dri . Mare recog-
nised even by his fans. On
hearing of " his -appointment,
the- left remarked bn his para-
military approach to settling
land disputes. On toe actual
day

.

;of his promotion, an
influential

,
group of newspaper

publishers voted to break
relations with any publication
seen to be .promoting him

,

because of recent changes in
state' of Mexico laws they
deemed to be a gag on freedom
of expression.

His - main
. obligations, as

Mexican state governor -having
been met his most immediate
challenges now will involve a
further liberalisation of oil ex-
port policy and major

.

public
sector cuts. • •

Mexico is in the process of
moving towards netback agree-

• meats with its major oil clients,
after last month’s radical deci-
sion to move to spot-related oil
.pricing, hitherto as
“ speculation.” Left -wing
nationalist opinion, inside and
outside toe PRL has been
-educated to regard. t htB as an
inadmissable surrender of
sovereignty over Mexico's- main
resource.

Further, toe announcement
of a major seU-off of. public
sector enterprises is imminent.
Though -the De La Madrid

:
Govenunest

. is
. committed to

-slimming down toe public
-sector, Mexican opinion has had
the..' centrality of state -enter-
prise drummed into. It over toe
years.

: Tripwires aplenty await the
new “ cardinal," as presidential
aspirants are known, before he
sees even a puff of white smoke
on toe 1988 horizon. •

US will not charge Arafat

over diplomats’ deaths

Bolivia resolves
;

Haiti candidate voices
teachers’ strike

THE Justice Department said
yesterday it would not bring
charges against Palestine Liber-
ation Organisation (PLO)
leader Mr Yasser Arafat over
The killing of two US diplomats
IS years ago in the Sudan.
Reuter reports from Wash-
ington.

The Department cited lack of
legal jurisdiction over the kill-

ings and insufficient evidence
linking Mr Arafat to the
murders.
Ambassador Cleo Noel and

Charge d’Affaires George Moore
were killed along with a Bel-

gian diplomat after being taken
hostage in Khartoum by eight
guerrillas demanding the re-
lease of Sirhan Sirhan. con-
victed killer of Senator Robert
Kennedy, and other prisoners.

Responsibility was claimed
by the Black September Organ-
isation. an arm of the PLO.
The case was reopened last

November after Mr Charles
Lichenstein, former deputy UN
ambassador, gave the Justice
-Department new evidence
which he said implicated Mr
Arafat in planning the embassy

,

takeover

THE Bolivian : Government
agreed - - yesterday to. re-hire

nearly 75,000 sacked teachers

and promised to raise their
wages - eight-fold -from their
monthly average- of about 40m
pesos (£13124), Reuter reports

;

from la Paz.
j

The signing of the agreement
with teachers’ representatives

defused a series of nationwide

road blockages and strikes

drammed i^bytredeuzdous in

support of the teachers, who
were dismissed -^ to February
after refusing. spot classes.

Officials said ;toeyiIxoped the
move would ease sodal-.tmrest

A LEADING' presidential: can-
didate fears a coup d'etat In
Halt! by .supporters of exiled
former.' president : Jean<££aude
DuvaUe'r, agencies report from

:

Port-au-Prince.
,

-

44TSe country. is- in-danger ”

Pastor Silvio Claude, founder of
the Christian Democratic Party

1

of Haiti (PDGH), told a rally
yesterday at-the national palace
after marching through, the
capital with J.000 pro-govern-
ment supporters.'

:

Mr Claude,- one . of' about
- a

dozen presidentiid candidates;

told the rally that unless.ruling*
council president Lieutenant
G®?ae™ Henri Namphy removes

Buvalierists from office, w
Haiti faced - the prospect of
rang overran by whit he des-
cribed as well-armed Tontoo
Macoutes,

lie march was one -of the
relatively few signs .-of^-support

.

for the beleaguered Govern-
ment, which has been beset
recently by public, and. private

- sector strikes; the resignations

*
c^inet ministers, and the

looting of food warehouses.

. - •*-

v
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Krupp unit

to plan

Argentine

DMT plant
By Peter Bruce in Bonn
KRUPP KOPPERS, the process
plant arm of West Germany’s Fried. "I

Krupp steel and engineering group,
has won a contract to plan a DM
200m (590.9m) dimethyl terephtha-
Iate (DMT) plant in Argentina.
Krupp spokesmen said yesterday

the group would also manage the
construction of the' plant and its

commissioning, late in 1988.

DMT is a feedstock used in the
production of polyester fibres. The
plant, which will have a capacity of
45.000 tonnes a year, is to be built in
Ensenada, near Buenos Aires.

Krupp, which built a DMT plant
in Argentina in 1972, would not say
bow much its contract was worth.
The construction of. the new

plant, the company said, was de-
signed to make Argentina self-suffi-

cient in DMT.
Krupp said it had already

planned or built 18 other DMT
plants around the world.

The new plant is being planned
round a process developed by Dy-
namic Nobel, formerly part of the
Friederich Flick group in West Ger-
many
Dynamit Nobel will also take a

share of the construction and com-
missioning contracts awarded by
Petroqimica General Moscow, the
Argentine client

Oil market fall

hits Hungarians
By David Buchan in London

HUNGARY'S largest chemical trad-

ing company, Chemolimpex, ex-

pects to see its hard currency earn-

ings fall 20-25 per cent this year be-

cause of the depressed worid mar-

ket for oil and gas-related products.

Mr Janos Sandor, Cbemolimpex’s
development director, yesterday

further illnstrated the squeeze in

which many Hungarian exporters

now find themselves by pointing

out that even the modest recent fall

in the price of Soviet oil and gas

said to Hungary whs not being

passed on to domestic producers.

To maximise tax revenue, the Bu-

dapest Government was maintain-

ing price levels of naphtha and gas,

the raw materials on which 70; per

cent of the chemical industry

depended.
Hungarian Government officials

have forecast a SBOtta drop tbis'i

year in exports, .

no

BY PAUL CHEESERJGHT - IN BRUSSELS

AUSTRALIA’S erratic relation-
ship with the European Com-
munity looked, set to enter a
period of calm yesterday after
talks between Mr Bob Hawke,
Australia’s Prime Minister, and
Mr Jacques Delors, the presi-

dent of the Commission.
" The basis and framework

for relations between EEC and
Australia bas been significantly

improved," Ur Hawke said in
Brussels. ...
He had received assurance

that, in the short term, the
Community would not start

dumping its agricultural surplus
in markets built up by Australia

.

and that/ in the longer term,
agriculture would play, a promi-
nent part in a new round of

international trade liberalisa-

tion talks due to be launched
later this year.

This year relations between
the two have been characterised
by mutual recrimination. Aus-
tralia has been vociferous in its

criticism of the EEC& common
agricultural policy.

It bas expressed fears of
being trapped in a farm trade

subsidy war. between, the US
and the Community. - Tire Com-
mission has .

accused Australia

of- being unfriendly and put off

planned ' ministerial consulta-

tions. ’
‘

•

In the new atmosphere of
bonhomie, .

these consultations

will be reinstated, and the two

sides are to explore, in & new
dimension to their relations,

possible co-operation in techno-

logical research and -develop-

ment
On specific farm trade matters,

Mr Hawke received from Mr
Delors:

• Confirmation that the Com-
munity vrill not interfere in the

Australian markets of Japan,

South Korea,. Papua New
Guinea, ' Malaysia, Singapore
and Thailand through the use
of farm export subsidies;

• Agreement that there should
be a standstill and rollback of

farm subsidies and that this

cannot wait for the outcome of

the new international trade

talks;

• An undertaking that there
will be talks to Improve access

to the Community market for

Australian beef;

• Strict adherence to the
minimum price provisions of the
International Dairy Agreement.

Mr Hawke is touring selected

Community capitals after a
visit to Washington last week.
His talks so far have not
diminished Australian fears of

an EEC-US farm trade subsidy
war. -

: “The possible danger of
.conflict is a real one,” be said.

He remains anxious to avoid the
two settling the problems of

the sector “leaving Australia

and others out in the cold.
1-

Australia awards Italians

A$29m radar contract
BY. EMILIA TAGAZA IN CANBERRA

AUSTRALIA has awarded a

A$28m .
(£IA5m) contract to

Italy's .
Selesta . Industrie Elet-

trontebe for two airfield sur-

veillance radars. .

Mr Kim Beazley, the Defence
Minister. yesterday that

one -would be installed at the

Tindal Air Force Base in the
Northern Territory, which is

being developed- dEor one of

Australia’s- Hornet squadrons.

The other system will be
installed at the East Sale base
in Victoria.' -

The i*oattact : Is covered by the
Australian Government's offsets

policy, whereby foreign sup-
pliers of government contracts
worth at least A$2.5m are

required to pass on part of the
work to Australian companies.
The offset requirement is 30 per
cent of the contract value.

Mr Beazley said Selenia had
agreed on Australian participa-

tion in the design and manufac-
ture of the equipment. In addi-

tion, the company's Australian
partner, Ansett Technologies,
would manufacture and pro-

gramme two automated test

stations for the maintenance of

the equipment

Slice of

Bosporus

bridge deal

goes to UK
By Christian Tyler, Trade Editor

BRITISH companies have won
a consolation prize in the con-

tentious affair of the second
Bosporus bridge.

The Japanese consortium, led
by Ishikawajima-Harima Heavy
Industries (IHI), that secured
tbe prestigious contract has
subcontracted part of the work
to two UK companies.

In a deal worth £6.7m, it has
ordered some 10,000 tons of

cable and rope for the suspen-
sion bridge from Rylands-
Whitecross of Warrington.
Lancs., and British' Ropes of

Doncaster, Yorks.

Despite British Government
protests at the defeat of the
UK bid a year ago. and subse-
quent demands for a share of

the work, the sub-contracts are

not a political gesture,' HU said
yesterday.

We cannot afford to do that.

We are a commercial company.
The contracts were won on
price,” Mr Yasuhiro Asakino.
IHl's general manager for

European operations in London,
said.

The Japanese, who also won
on price, are still annoyed by
British ministers' claims at the

time that Japan had stolen the

contract by its larger offer of

concessionary finance.

They were also upset by what
they regarded as the peremp-
tory demand by the unsuccess-

ful contender, Trafalgar House
and its subsidiary Cleveland
Bridge, for a share in the work.

However, Mr Asakino yester-

day stressed IHl’s interest in

finding British partners for

future projects in third coun-

tries, and praised the rope
manufacturers chosen this time

for their high technical

standards.

The contract for the suspen-

sion bridge, with 37km of road,

is valued at $270m (£l80m) to

be funded by Japanese govern-

ment credit of 5205m at 5 per

cent, and commercial credit of

$71m at 9.375 per cent.

Three other contracts for

associated motorway, the be

built by Turkish and Italian

partners, bring tbe total value
of the project to $551-2m.

The consortium of British,

US, West German and Turkish

companies bad bid S312.7m for

the bridge section and $676.5m
ficy tire-tufedyY .«*• «

outthi
Norton.

Ahead of BT, Norton have introduced

sophisticated digital PABX that business

has been waiting for.

Call us for the details on 01-278 0404.

N NORTON
tei^ommpwications

The serious alternative in business telephones

Norton Telecommunications Group Pic, 341 City Road.London EC1V lLj Tel: 01-278 0404 Telex: 27177 Fax: 01-833 3859
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One day it may be you who’s chosen

to oversee a majordesign and construction

projecton yourcompany’s behalf.

And the strong likelihood will be that

you’ve neverdone it before.

Reaction? Panic stations. How on

earth do you go about it all? Who do you

talk to? With so much at stake (not to

mention your future) how can you ensure

nothing will go wrong?

The short answer isavoid anycompany

who will form out aspects ofthedesignand

planning process.

Lack oftightcontrol in this area results

inalackofcohesion.And that swhereplans

generally come unstuck.

From every angle the most constructive

way to go about it all is to talk to IDC.

Over 25 years experience in doing

what you may only undertake once in your

lifetime is reassuring, to say the least.

And in all that time we’ve known the

only way to be accountable for project

design, engineering and construction is

to handle it all, by ourselves, from under

one root.

Orhercompanies claim towork in this

way. But a visit to our offices show's who’s

telling the truth.

Working with IDC means that you

join forces with a team of professionals

who ascertain what’s feasible against your

budget.

And, as an essential member of the

proj ectteam,you’llknowwhat’shappening

each and every critical step of the way:

when, where,why andhow much.
With IDC you’re always in control,

because we are.

For a brochure explaining the full

value ofour difference,wTite to Clive Hkrks,

IDC Group Limited, Stratford-upon-Avon,

\C%rwickshire CV37 9NJ.

Or telephone 0789 204288. Or telex

311201.
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to affect those who fly-

’s known to the c(

ufferers describe it as airport lag.

via the airport on the right has the oppc

erience a feeling ofwell-being. A soothing,

half hour from Central London by non-si

into a single airport terminal for all departi;

non



It’s the perfect antidote for the business traveller. And also a convenient

An added tonic is that Gatwick is.the home of British Caledonian.Who, as you

know, never forgetyou have a choice.

Next time you’re flying, and in the interests of your own sanity, remember

you don’t have to suffer Heathrow. British Caledonian Airways

The remedy is obvious. We never forgetyou have a choice.

Finandal Tinies W«Jnesday: April 23 198ft
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BY ANY standards John Bryan
Is a strikingly direct man. “

I

am not a product of the system.
I am a product of nepotism." he
says, managing to sound arro-
gant and disarming at the same
time. " I got a job because my
father gave me one. I have
never climbed a corporate lad-
der. I have never not been head
of a company. 1

' Wavering only
slightly, he concludes: "And
I'm young."

Bryan, approaching 50, rattles
off the professional record—an
unusual one for a US top-ranker—which has made him chief
executive of Sara Lee, one of
the 50 biggest corporations in
the US and a once-creaking
foods conglomerate.

He took charge 11 years ago
when he was 38. after his
family's meat business had
ended up under the control of
Consolidated Foods Corporation,
the messy grouping which
changed its name to Sara Lee a
year ago.

That change appears to be the
finishing touch to the dis-
ciplined restructuring which
has occupied Bryan since he
took over.

Sara Lee has emerged from
the stormy 1970s virtually
unaffected by the troubles
which have afflicted competing
groups like Beatrice, General
Foods and Genera] Mills. While
they were still busy acquiring
new and ever more diversified
businesses. Bryan was going in
the opposite direction, quietly
disposing of non-core operations
and building a group specialis-
ing in branded packaged con-
sumer goods.
The company had made its

mistakes. In the late 1960s
the management was obliged by
the US regulatory authorities to
sell off 25 per cent of the busi-
ness, mainly the distribution
end. But in the rush to re-

build it added on a rag-bag of
ill-matched subsidiaries, which
threw the company off balance.

Sales had recovered but
profitability was suffering when
Bryan took control. He
promptly dumped about 60
businesses making commercial
and industrial products, and
dealing in basic commodity
foodstuffs.

Last year Sara Lee sold more
than SSbn-worth of foods,
coffee, personal care and house-

Christopher Parkes talks to the chief executive

of Sara Lee, the US foods to medicines group

of Bryan

Net Sales _ Net Income*
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hold products, gloves, under-
wear, tights, tobacco, candy
bars, canned vegetables and
home medicines. Outside the US
it is best known for Douwe
Egberts and Chat Noir coffee.
Amphora and Drum pipe and
rolling tobacco. Kiwi shoe
polishes. Sara Le.e frozen cakes,
Aspro and Rennies.

The most striking oddity is

Sara Lee's Electrolux vacuum
cleaner business—no connection
with the Sweden-based multi-
national appliance company.
However, claims Bryan, it might
appear out of place in any
group. It is unique in that its

products are sold door-to-door
and cost up to $600 each. It is

also extremely profitable, he
says.
Wall Street likes what it sees.

“The people at the top are very
sophisticated,” says one analyst
“Many of their markets are very
competitive, but they are in the
business they know best and
that gives them the edge over
the others.”

Bryan’s rebuilding process
started in the boardroom.
“When we bought a company
we gave a seat on the board as

part of the deal” he explains.

“The barons would meet, each
with a constituency to protect,

and we ended up with an un-
governable situation.”

Seven of the barons left in
the first wave of changes. Now
there are only four insiders on
an 18-member board, with the
rest drawn from a wide range
of businesses, including banking,
oil and drugs. “We have two
females where most have only
the token one.” And there is

Paul McCracken, a former
economic adviser to President
Nixon. To tighten operational
control, he increased staff at the

group's Chicago headquarters
from 50 to 200.

“The board is not there to
manage the business,” declares

Bryan. “It is there for two or
three major moments in the
history of the company. It is

needed for the transition be-

tween chief executive officers,

something which is often done
badly. It has to attend any
change of ownership, when the
right judgment is critical . .

."

He breaks off, frowns.
“ Board members must he

independent X cant stand
cronyism."

Declaring himself a good
delegater, leaving individual
companies’ management to ran
their own operations, he values
his board colleagues above all

as advisers. “ They are my
window on the world.”
Through that window Bryan

thinks he has a clear view of
the future. In the past few
years he has rounded off the
rebuilding of the group with
three major acquisitions. For a
total of about Slbn. Sara Lee
has taken in the Hanes knit-
wear, hosiery and underwear
business, the Douwe Egberts
coffee company based in the
Netherlands, and Nicholas
Kiwi, which makes household
products and pharmaceuticals-
“I think the chances of buy-

ing more companies of the
same quality now are virtually

nil,” states Bryan. Today he
sees the main opportunities for
growth in the developing
world.

“ The chances there are
greater than fighting a bunch
of elephants in mature markets

like the US or Europe, ” he
says.

He recounts a story told him
by an international banker
about corporate life in Vietnam.
“We were on the last plane out
of Saigon. We had made a lot
of money there . . . and we
didn’t leave a penny behind."
It is not clear if he approves or
disapproves, but the moral is

plain: even in the worst circum-
stances western business can-*

profit handsomely in developing
countries.

By contrast Bryan speaks
almost wearily of recent experi-
ences in more traditional mar-
kets. In the Netherlands, for
example, he seems aggrieved by
statutory controls on manage-
ment which may tend to fudge
decision making.
But there are beasts far

nastier than elephants. Bryan
reserves a special contempt for
“Wall Street technologists,
junk bond jugglers and lawyers
with their games and gimmicks”
who he blames for spawning the
recent outbreak of mergers and
asset stripping in the US.
Having escaped the attentions

of predators so far, Bryan
believes Sara Lee is in a strong
enough position to resist. No
“good” company has yet fallen
prey to the strippers, he claims.
Also, the technology of defence
has improved, even though he
has not time for poison pills

and similar devices. “We run
our business in the old-

fashioned way,” he says confid-

ently.

Apart from any old-fashioned
tactics he may have up his
sleeve, he says any bidder would
have to pay “a monstrous price”
to get its hands on Sara Lee

—

more than 20 times earnings at
present levels.

The company’s new name may
have a cosy, down-home ring to
it But just as Pooh’s pal Tig-

ger is a potential man-eater
beneath the cuddly exterior, so
Sara Lee has a baseball bat
tucked in her bustle. She last

used it in 1984 in the sul-

phurous battle which developed
when Reckitt and Colman had
the temerity to try to upstage
the company in its takeover
overtures to Nicholas Kiwi.

It is still to hand. “If anyone
decides to get abusive or oppor-
tunistic,” snarls Bryan, “we'll

beat the living daylights out of

them.”

Japan’s

threat

to US
skills

\’wm

JAPANESE PRODUCTION
plants in the US and the -

operation of moat joint
Japanese-American ventures
are eroding engineering skills

la the US and will perman-
ently enfeeble its manufactur-
ing base.

These collaborative deals
have been designed by the
Japanese to protect higher
paying production Jobs, and
the most complex and higher
“value added” elements of
manufacturing, from being
exported from Japan. And
while Japanese companies
are willing to estahlMi basic
research, assembly and mar-
keting in the US, they are
using collaborative deals to
strip American project engin-
eering and production process
skills out of the US.
This is the main and some-

what controversial conclusion
of a study by Robert Reich,
former director of policy
planning at the Federal Trade
Commission during the Carter
Administration. Now a tutor
in political economy at Ear
vard University, Reich has.

become one of the foremost
advocates of the argument
that the US Government
should develop an active
“industrial policy.”

Written with Eric ManMn,
also at Harvard, the study
addresses itself to what some
Japanese refer to as the “ hol-
lowing out” of US manufac-
turing. The study is almost
totally negative about the
impact of these collaborative
ventures.
“The implications of this

trend for US companies,
workers and the national -

economy are uniformly bad-
joint ventures with Japan
give away our future,” say
Reich and Manldn in a
summary article in the latest
Harvard Business Review.*
They argue, in effect, that
US companies which lock
themselves Into these deals
are presiding over their own
funerals.

Figures from the Japan
Economics Institute show
there are more than 524
plants in the US in

.
which

Japanese investors own a
majority stake.

Reich and Mankln concen-
trate on the auto industry,
machine tools, consumer
electronics and semiconduc-
tors bnt argue that their con-
clusions apply to most sectors
where

.

the Japanese either
produce in the US or act as

.

major component suppliers.

The academics do not
appear, however, to examine
the value of local content
arrangements or the severe
pressure on companies to
agree collaborative deals. .

Nor do they consider In any
depth what US companies •

can learn from Japanese
skills in manufacturing
management though they are
certainly very pessimistic on
this issue.
The most significant com-

petitive gains can be made
from learning about znaau-

factoring processes, Reich
and Maokin argue. M But the
result ' of the hew multi-
national joint ventures is the
transfer of that learning from
the United States to Japan.”
“The Japanese investment

in US factories gives the
Americans experience in com-
ponent assembly bat not
component design and produc-
tion. Time after - time the
Japanese reserve for . them-

.

selves the part of the value-

A study suggests-

that US companies

are the losers in

joint ventures. Nick

Garnett reports

added chain that pays the
highest wages and offers the
greatest opportunity for con-
trolling the nextgeneration of
production and product -tech-
nology.” One of the hubs of
Belch and Rankin's thesls is

the snowball effect-ef all this
daring times of rapid -tech-
nological change. If
Japanese

.

companies continue
*

to build the, most complex
. components using- -complex
production processes their US
partners have little incentive

.

to train workers in product,
and production engineering. .

“ The Japanese - jtartner
continues to move down tts
production learning carve by
making products destined for
US markets. Thanks fe-these
joint ventures and coalitions,
the efficiency gap between
US and Japanese manufaetnr-
ing processes will continue to
widen.”
Acknowledging rite Japan-

ese willingness to build
laboratories in the US, Reich
and Mankln point to Nip-
pondezuo's research centre- in
Detroit for automobile elec-
tronics and ceramics, and that -

of Nakamichl in California
.

for- computer peripherals.
Most major Japanese com-
panies, also fund research at
American universities, with
first. refusal in licensing any
products or . technologies
developed there- But the
study claims that the results
of all this research are almost
exclusively returned to Japan
for commercial exploitation.
In the auto industry the

academics argue that in the
deals between General Motors
and-Toyota, Ctuysler-and Mit- -

subishi, and Ford:-and

the US vehicle builders are
delegating (or will do so) all

.plant design and product en-

gineering responsibilities to

the Japanese partners.

Machine tools tell a simi-

lar story. US companies were
unprepared for the technolo-

gical advantages of the Jate

1970s and 1980s. They could

only keep their heads above
water by selling products
manufactured In Japan. By
1983 more than three quar-

ters of all machining centres

sold in the US were made in

Japan though often with
American nameplates.

Even US companies that de-

veloped. new machine tools

now look to Japan for manu-
facturing — a new machine
from Acme-develand jointly

developed with Mitsubishi is

to be made in Japan.

- A drawback of the study is

that it makes no reference to

the success of the West Ger-

man. machine tool industry,

which has kept much more
of its independence, does most
Of its own manufacturing,
and in many products still

out-exports the Japanese.

-The study concludes that,

by falling in line with the
long-term strategy of the

- Japanese, US companies have
sold themselves too cheaply,

patting themselves into an
acutely vulnerable position.

' -US companies’ sales and dls-
- tribution agreements with the
Japanese will become less and

. less profitable, the authors
' argue, because the rvalue pro-

vided by the US partner is

f^entiaHy replaceable. Hav-
ing gained access, to its

customers, the Japanese can
decide to set up their own
distributive networks or
squeeze the US distributors’
profit margins. \ .. .

Reich and Manldn make no
comments on the steps US
companies could take — or
are doing — to make them-
selves more competitive as
producers on US soil. Instead
they say the US Government
could play a major role by
creating Incentives for com-

.

panles, no matter where they
are headquartered, to invest
in complex production in the
US using American workers
and engineers. This would
include subsidies for invest-
ment In production experience
to -make up diminished short-
term profits that arise from
such Investment

* Harvard Business Review
March-April 1986. Reprint

- 86210.

W* When you need hi-tech or industrial space,

phone Standard Life Propertyline -first.

Standard Life have business and hi-tech industrial

parks in prime locations. In Manchester, Birmingham,

Dunfermline,Milton Keynes, Basingstoke, Oxford,TOtfbrd.

Theyalsohaveyearsofexperienceindevelopment
and management tomake certain ofthe services and
facilities amodem enterprise needs.

Plus the funds -and the land- to designand
purpose-build foryou, shouldyou require.

For the best in hi-tech and industrial property,

ringStandard Life Propertyline-now.

P.O. BoxNo. 62, 3 George Street, EdinburghEH22XZ

Allbonafide agency introductions accepted.

Standard Life
AdevelopmentbyStandardLife

makes all the difference.

“ IF IT'S running it’s mine,' if
it’s broken it’s yours.” For long
in British lndustzy, that kind
of thinking has typified the
division between maintenance
and production. Changes are
occurring: “flexibility” is now
a key labour market concept

—

whereby different forms of
peripheral workers are used to
supplement core workers. It
also involves occupational
changes: specifically, the relax-
ing or abandoning of demarca-
tions in industry.'
Incomes Data Services, the

pay research organisation, is to
publish shortly the first
lengthy, detailed, outside study
of how far-reaching and how.
important Is this breaking-
down of barriers.
“With very few exceptions,”

It concludes, “ the process of
achieving full-scale flexibility
has hardly begun ... in
general, progress has been
limited. The gap between the
few advanced companies and
the large majority is consider-
able.” Demarcation. as
practised and castigated in
Britain in the 1960s, has for
some time been fading away
under the combined pressures
of recession, new technology,
and competition, the study sug-
gests, but that does not mean
that the more recent changes
hapoening in a few companies
—and it is only a few so far—
are not significant

Flexibility is one cf a
number of radical changes in
Industrial relations practices

—

others include single-union
arrangements, strike-free deals
and full single-status arrange-
ments — which have implica-
tions for both managers and
employees.
The study, looks at change in

a range of companies, from
Sony to Anglesey Aluminium,
from Westland to Nabisco.
Many have been scrutinised
previously, though in particu-
lar. it Tnntc in- riots il for ths

: long way to go
pays well for the area, has a
company-wide . profit-sharing
scheme, full single status, with
all staff .eating in the same
restaurant and enjoying the
same holiday and pension
arrangements—trains fitters to
be “ electrically competent ” to
City and Guilds standards.
Initial scepticism among its in-
house electricians was

. worn
down by the standard of the
fitters’ electrical knowledge and
the contribution they made.
Mars also recruits people

with specific trades, for direct
production jobs: “tradesmen
normally get job satisfaction
from the - repair and mainten-
ance of machinery,” says a
Mars manager in the report!Now they have to get that
satisfaction from keeping their
machine- at a hieh - level . of
efficiency, monitoring it care-
«diy, getting more bnt of it
than someone else. Some peoplewho were tradesmen can man-
age this, some can't”
A further Innovation in the

company is the computerisa-
tion of maintenance — cutting
down on the time wasted by
chargehands (sometimes asmuch as 80 per cent of their
time) as they tried to find a
“tier. “After some initial
scepticism,” says a manager,
.
we introduced VDU terminals

instead of the old log book.
Anyone can key in a request
for a jobr it flashes up on the

•ZITL* A fitter key* hi that

v
fa*6 6n, and then, feeds«« into the machine when

.? “one Yon even end up
with a job history. - -

“Everyone loyed.it, and the
chargehands found that the
more mundane side of their
job had been removed.”
From Its examination of

most of the new flexibility deals
so far struck, IDS reaches anumber of broad conclusions:• Change has barely started.
• Many of the most impressive-
lnnKritKV nnmaau&_ a

sometimes over a long period,
The real test Is still to come.
• Wldely-dLfferent aims in com-
panies make for different
requirements—sometimes more

• skills, sometimes fewer.
• Real change depends on con-
sent and commitment, and
cannot properly be introduced

..solely by managerial preroga-
tive. "No

. company has been
able, to implement significant
change without the Involve-
ment - and support of
employees.” In most cases, this
involves paying more — some-
times considerably more.
• Change in the workforce
requires' change in management
.too. Management's restrictive
practices and demarcations,”
thb study saysr “for example
between production and en-
gineering, need to be eliminated
as the pre-conitition for any
major change.”

.

• ,
Flexibility is changing the

role of the front-line manager
perhaps more than any other
single job. The foreman's role
is being replaced by self-super-
viaon or even by automatic

. supervision (on-line monitoring
,*“0 computerised

fault-finding), requiring in its
tiirn better and more flexible
managers.
• Simpler bargaining arrange-
ments—often with only a single

of
£ln Been to be a

virtual necessity.

dramatic examples”blUty «arly all in

i
e
n-£0n8trUcted since

SSL19'* a SnmBOA site is
neither a pre-condition nor a
guarantee of change.

“solves a
t0 continual

change, not a one-off set of

iX* *5?°***^?. current practices,

SKnSf-
1^1? t0 respond to

^hanging needs over a period
oi years,

0* work. IPS
rtadp No. 360, April 1986. IDS,

street, London
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Since their inception the S-ciass and

SL have alwaysbeen the totalembodiment

of the classic Mercedes-Benz ideal that

began the first century of motoring: the

best, or nothing.

A fine balance of what is possible,

what is desirable and what is expected.

Many things are now feasible that were

n just emerging

VM1« as bold ideas

when the second generation S-class went
into production over six years ago.

@THENEWMETCEDES-BENZ S-CLASS,SEC & SL MODELS-
j!.- ‘7 I - i‘ Lf

And todays S-class and SL models

demonstrate how the new thinking that

Mercedes engineers have taken onboard
relates to real progress rather than the

dictates of fashion.

For this top-of-the-range series a

completelynew six-cylinder 3-litre engine

has been developed alongside a new 4.2

V-8 unit and the proven 5 litre engine.

The new engines are more powerful

and more silken than before.

Fine tuning ofthe S-class suspension

has resulted in an even higher degree of

smoothness and stability (rear seat pass-

engers are now in for a quieter and more
stress-free ride than ever).

The exterior, too, has become subtly

more in tune with the air flow.

The observant will notice a deeper

front spoiler, smooth side mouldings, and
integral fairings that reduce drag and lift

forces still further.

In all, the new S-class and SL range

has a specification that goes significantly

beyond the previous one.

Yet, reassuringly, very little appears

to have changed at all. Which proves that

consistency of direction is the surest way
of achieving progress.

TVCNBVSE & SL HA/E 3 ENGINE OPTIONS: 300, 420 OR SOftTME NEW SB. &SECHWE 2 ENGWEOFIM6: Ofl 50Q UtB* THIS YEAR. 560 SBS & SEC*WH BE AALABIE

Mercedes-Benz
Engineered likeno other car in the world.
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SINGAPORE has set out on an
ambitions course to become a
world-class centre for research
into artificial intelligence (AI).
But, it faces a number of bar-
riers if it is to achieve its goal.
The country has wide-ranging

plans to upgrade its computer
expertise from mainly parts
assembly to the design of
“thinking machines” at the
very forefront of computer tech-
nology.

Central to this strategy is
Singapore’s new S$21_5m infor-
mation Technology Institute,
due to be completed in October.
This will serve as a centre for
applied research and develop-
ment in all aspects of informa-
tion technology. It will closely
collaborate with industry, and
artificial intelligence rates as a
top priority, with its own spe-
ci al laboratory.
JTZ will also gather together

research groups currently
scattered throughout govern-
ment agencies. In addition it

is planned to launch new under-
graduate programmes for AI
training, and strengthen post-
graduate research by inviting
the best of foreign experts to
teach.
The aim is to torn Singapore

into a first rate centre for com-
puter software design and win
a share of the lucrative market
in computer programs. At the
same time Singapore mandarins
see AI as a tool for boosting
industrial competitiveness, and
a key to its cherished aim of
becoming a “ knowledge
centre ” for south-east Asia.
Dr Yeo Ning Hong, Minister

for Communications and
Information and himself an -

expert in AI, told a recent
gathering of AI experts that
artificial intelligence M

is

essential to our role as a
knowledge broker.”

Artificial intelligence in-
volves the application of the

Singapore puts brainpower

behind thinking machines
enables it to tackle complex
problems which cannot be

... _ . solved using conventional corn-
principles of human thought to puting.
computers. This converts Artificial intelligence : is.
simple ** number crunchers ” further advanced in the West

Stephanie Yanchinski
to be worked oat But it is

likely that ITT scientists .will

into thinking machines capable
of matching or even bettering
the best human experts in cer-
tain narrow areas.

Sales of Al hardware and
software topped US$700m. in

1984, according to a new study
by merchant bankers Roths-
child. The new found commer-
cial success of AI is largely due
to innovations in software
called expert systems. These
sophisticated software programs
endow computers with the
abilily to mimic human thought.
Expert systems are not “free"

thinkers. They work to set
“rules,” compiled from inter-
viewing human experts about
how they think. However, the

and in Japan, where these
expert computers help treat
cancer, search for mineral and
oil deposits, and help run steel
mills and petrochemical
refineries.

In the business world

.

financiers are beginning to
rely on expert systems in a
variety of ways, from planning
long-term capital investments,
to making snap decisions on
equity dealing. One prototype
program - even- assesses: .--the

political risks attached to inter-
national Investment projects for
waxy insurance underwriters
and international loan mer-
chants.
However. - artificial intelli-

ori the country’s

ambitions plans

to upgrade its

computer expertise

apply AI to solving -practical
alished iodua-

industrialised countries, by
carving

.
out . special market

niches. Prof Edward Feigen-
baum, computer scientist at
Stanford University and key-
note speaker at the recent
meeting of AI experts in*

Singapore, -said: -"Artificial
intelligence is ideal for a small
nation such as Singapore. It' tancy firm Arthur D. Little pre-
requires no imports, as it is diets will jump to US$200bn by
based-on -people’s knowledge.” the end of tike century.- -

The Information Technology The Joint Software Pro-
Institute' will initially have a gramme has already

problems in eatab!
tries such as Shipping, transpor-
tation and financial servicing, as
well as the growing telecom-
munications business.

, .

Expert -systems would be able
to organise container loading
and storage at Singapore’s busy
port more efficiently, tor ex-
ample, and save many thousands
of dollars a day.

*

Singapore also hopes to win
its share of the future- market
for AI equipment and software
which the American cousul-

a gramme has already brought
pool of 40 computer profes- one expert system, POSE, dose

mechanical boffins also depend gence could be equally impor- sionals who will be transferred to commercialisation. Picture
on “heuristic'’ reasoning, taut to newly industrialised from the existing Joint Soft- Oriented Software- Errviroo-
sometimes called the art of countries (NICs) rimming the ware Engineering Programme ment is a tool tor systems
good guessing. Pacific Ocean, such as Singa*. between the National Computer analysis, which can be taught

Like human beings, the think- pore.
. ,

• Board and the Ministry of in an hour,
ing computer builds up know- The “NICs” see it as one

.
Defence. There will also be an The most lucrative applies,

ledge through experience. This way to compete against bigger advisory panel of international tioo involves developed generic

“shells" which could be
tailored to fit a variety of Indus-
trial applications. At tbe
moment it costs between
US$60,000 and US$80,000 to
purchase a single copy of AI
software.

For instance, Rubicon,
another product of Singapore’s
AI research under develop-
ment is a generic product tor
automating the production of
expert systems tor many in-
dustries, including transporta-
tion and financial servicing.

Singapore is also eyeing the
huge untapped * market for
Chinese language programmes.
At tbe ultra-modern Institute
for Systems Science, IBM's Dr
Hay .Chang is leading a small

. team which is dose to perfect-
ing a Chinese version of Prolog,
a popular AI software, which
will find applications in design-
ing Chinese expert systems.

However, China ’ itself offers
strong competition, says Edward
Feigenbauin, as interest in
artificial intelligence increases.
Two - years ago the Chinese
Association of Artificial Intel-

ligence • boasted over 1,000
members.

Singapore faces other hurdles
in developing AI into a fully-

fledged business. Dr.. Don
Walker, computer scientist at
Bell Communications Research,
points out that there is such a
worldwide shortage of AI ex-
perts that American industry
“ has had to resort to inhouse
training.' Singapore will have
even greater difficulties in find-
ing the right people."
Dr Vincent Yip, head of the

Singapore Science Council, dis-

agrees, saying that the founds-
.
tkm tor AI training has already
been laid through joint research
projects between Singapore
research institutes and IBM,
Britain’s ICL and the Japanese
company NEC.

Another problem,, that of
where Singapore will find a
market for tts-AI products, may
be more Intractable, however.
The region is not ready to use
AI, and local Industry, with the
exception of aerospace, is suffer-
ing during the current reces-
sion. It can cost a company
between US$lm and US$2m to
develop and implement an
expert system.

Singapore’s Minister of Com-
munications 'Dr Yeo - sums ' Up
the dilemma of Singapore,- and
other smaB- countries, when he
says that the biggest' barrier
we face is the lack of avail-
ability of AI users ” which
could create a demand for pro-

. ducts and justify the expense
of training people to supply
them.

;
Consequently, David Waltz,

senior scientist at Thinking
Machines Corporation, one of
the new American AI ventures,
ays that despite Singapore’s
advances in AI research full
commercial exploitation is three
«r four yean down the road.

'•r *j[ICI set to 4orge>

data exchange links

with its customers

FORAllYOUR
COMMERCIAL
property
PHONE:

AdevdqpmcntbyStandard Life

makesgUthe difference.

ELECTRONIC EXCHANGE
.

of data Is to be Introduced'
between Imperial Chemical

'

Industries (ICI) and 100 of
its customers within the next
two years, using tbe
Tnduet service offered. > by.
International ' Computers i

:

(ICL). ... ,

Tradanet, which K3 . will’

use Internally as ~ well as
externally, allows 24-hour,

:

365-day data, exchange 'from

:

computer to .computer,
\

regardless of manufacturer,'
or the communications pro- •

tocoIs used. Cost is only, a

:

fraction of that normally in--'

tarred—an invoice for ex-,

ample,, costs only 4p to ‘send
by Tradanet.
The system speeds'- np

orders to suppliers and also
requires an organisation-, to :

maintain only.me wumpul- 1

cations link ' with . ad. :. its
‘

customers.
Apart from ICTs eight .UK

.

divisions, ICI Americas, with
animal sales of $2bn, wotbe
the first overseas subsidiary
to use Tradafiet. .ICL. is in
London on 01-788 7272/' ;
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solvent-based epoxy coatings

in that they havetow shrink-

age after curing,; are com-
patible^with most- surfaces

used in' electronics* nnd age
wclL ‘They also produce.no
gases .&$£> curing ,and are

:stable/ .« -v -•

BAR .BRINK
.
dispensers

whig high technology are on
offer from Anglo Services of
Portsmouth, ;BK . (9705
671421)v The Optronle system

roller units in which lh*

rollers move laterally with

respect to eaeb other, squeez-

ing the shrimps from their

shells. Metal parts n»aH
from stainless steel and there

are some 4,0OOplaStic com-

ponents made from Pont

pelrtn (acetal homopolymer)
and Zytel (polyamide remn),

giving good stiffness at high
temperature, improved wear
and dimensional stability.

«
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DOUBLED DATA ever tele-

phone lines becomes possible ;

-with a new data compressor -

offered by UK'company Racri '

KOgo'of Hook, Hampshire. -..

.The newmodel 7390 is w«tu’
patible with a wide range ot-.L •

data- proeols and te avaflabte
; ;

in stogie and fontHtSfaumel * ;
versions^ High-speed- mler*- Si

J

eessorg and sephteticatod .«- [ .

coding and decoding _te£h-

:

niqnes are used to cut die
*

effective data, rate In half. I i
This allows, for example^ a -, >
19,200 bite per second data;}
stream to be sent over a eon- v
ventional 9,609 bits '.jpeg

f

second system.' •
. ,.f

DATA COMMUNICATTONft
-win be file forte of a new
company, Dowty Information

, Systems, formed by uniting

two existing Dowty group
- companies, RFL' Systems and
steebek Systems..
In an m»ial .project DIS

will. ...manufacture under
licence ah X25 concentrator

design from Cablesbare, the
Canadian company. These
devices take the data from
16 data lines and arrange it

in . “packets” for onward
transmission over the X25
packet switched network. Tbe
new company is in Newbury,
Berkshire, Bit on WW
33009/
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EPOXIDE COATBVGS feat
cure within a miniate; order
ultraviolet light3tkve >been
formulated atSandhi National
Laboratories-in Albuquerque,
NestiBfezicfe mthemfSOS)
844 8065. •

The material is an alteraa-

I design to dispense spirits at
- high accuracy ;tn JL5 seconds,
• wWdt>,Js;;datmcd to; be,’ at

Tefst/.right. times /. quicker
tbanJtradlfienal devices/•/

"an ta-'

board ;mierpC«mp«tter . which
kitopO'rS^aj^frfgjuahffflto
told imd 'illowr iwer stocks
to" be/4rtid. r ~ InM
Optrdnie

'PNEUMATIC transporters,

able to hoik powders
and miherals at 400 tonnes

per boar over distances of

' 1*500 metres, are becoming
available in the ^ UK from
Sedate; >part of NEI Inter-

national Combustion In Derby

: («332 769223). •

:
~ The systems have been de-

veloped by NEI John Thomp-
son (Australia) and a
demonstration loop is avail-

able at NETs Derby works.

A DESALINATION plant

-able to prodnee 45,996 cable
^metros of fresh water from
rite sto every day — the

voiiA largest — Is. under

S' v^HuArnction: in
:
Bahrain.

bfrygjyB Arabia.

or Wbiing built by a
~ edoadrtium of Korean and
7 British 'ohlipanies-'^^ willm -p«—,

-

contain
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adustr

ilfeaCU

trie to existing products ~~~ rrr-rr .’
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.« ine= peraearora - connun
which axe solvent-based and '

. .'''•.Sm.iMnnw mmM fbdx and
can take hour* to cure and ? ;HSSr5S water Is pumped at
dry folly. It uses no solvent .• tosHIP.vJlKiSMNtU lit .4M\ salts -an
and can be brushed, dipped

; jmnoved in the walls and the

Vega VektlfTWesbru.IttwSJ
(m 845950. -

.
The shrimps’are coolted on

abett to ‘taosdBHtes
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t..

or sprayed oh to protect any
clean surface, in thicknesses
of up to OD05 in.
- Tbe coatings, whidr have a

non-proprietary formula, have

/ dr salttiitrd watrr flows down
tile inside of tie fibres far

^eeUectiekLi A second pass In a
; Turther --set- -of permeators
. reduces toe chloride levels to
^leastoahJMparts .per. In.
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INTEGRATED
TECHNOLOGY
FROM NEC.

• Gwnbined strengths.

>7/- The power of modem technology is

the power of combined strengthsu

NEC is a world leader of long

standing in four vital areas: comrauni-

cations, computers, election devices,

and home electronics.

Our innovative merging of these

:
separate areas isn't surprising if you
.consider our experience.

More than 30 years in computers,

;.
with products ranging from super-

•••• computers to personal computers.

Over 85 years in communications, from
business communications to satellite

. communications systems. NEC micro-
wave communication links atone are
extensive enough to circle the globe
45 times.

And intensive research and devel-
opment efforts have made NEC the
world's top-ranked producer of the
sophisticated semiconductors so crucial
to the integration of computers and
communications.

Our commitment to an integrated
T&C"“ computers and communica-
tions - technology provides answers to
the networking and office automation
needs ofmodem business. It also

- brings the power of integrated tech-
nology to the home. TTiere are NEC
products — from TV sets to home
computers — designed to increase your
enjoyment and understanding of the
modem world.

JJ
1^ NEC manufactures over •

15,000 products_ that are used in more -

than 140 countries. All are part of our

6

Just as important as our wide range
of products, NEC offers an unsurpassed
combmahon of reliability, quality and
mnovatm Aridadeterminationto
make toeNEC products you buy today
a sound investment for the future.

*
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CaC Computer and Communications
\
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UK NEWS

Council’s stocks

used up in

tin settlements
BV ANUftEW GOWEftS AWfi SffcFAN WAGSTVL
TWO CRtoTORB IM tee lmerna-
tiof.al Tih tmm (ITC) have
Cached oUf-of-ooiift te&efeefife 66
their flaifiis ag8in§t fhe fjHire-
siippoti body. which pfecipiteteti

ihe tih Crisis last October by de-
faulting on gross debts 5f tSOOm.
The settlements involve ttao

eases Out of a flood Of litigation

which has been brought against the
council since the college of efforts
to rescue the till market test month;
a UO.flm claim by Standard Chart

tered Bank and a tt£5U award for
Maclaine, Wat&oh, the ratal trad-
ing subsidiary of the US investment
bouse Drexef Burnham Lambert.
They mean that the frC has now

apparently used us a}! the uncom-
mitted tih stocks which it has avail-

able to settle claims against it Any
further claims by other creditors
Will thus have to be pursued by su-
ing ohe or more 6f the ITC* 22-

metnbfer gdvet-nfitefltg.

Other creditors which hiVe
served writs on the council include

Arab Banking Corporation and thd
Bank of NdVfi Scfitla, While ffelre

wort BensdU iS iniGdttflg drifted*

tion proceedings.

"Now that the unencumbered me-
tal is gone, it’s fell ore?," Said the
representative of one party to the
lawsuits. "The real battle now be-

gins over trying to recover money
from the governments,”

Under its Settlement, Maclaine,

Watson U> understood to Have beeh
awarded WfelraflB for 310 Whites of

tin, WOrth around E3.4GS at yefeteh-

day*s frefe-niarket tin prices. TfeiS

follows kfhitfatidd proceedings ini'

aw to nues of to L&astoa iietei

Exchange, in which it Was aWafded
alia to athfgfi Bayatects
6h euteSMlt^ Hft feS&lrMtfci

Kafiteifife has fib^fiestafted affii-

tttfm d^feeefiiflgs oh the ft* 6f

Hi fHimi, Which coifed a
total df afiaut &sm. standetd ehs**
tend is BfefBg ptoti in tin and cash,

but declined to eemment oa the
amount it has aaeepted m settie-

menW
However, to fN?s Hree* tin

steeks - ihai ts< stocks not eomrmi-
ted under warrant Or tied up in an-

other dispute - are known to total

only 1,900 tonnes, so Standard is

Jrfo&abty to receive abbot UlOO
tonfi&. To &is Must be added the
i,56S toflues of fafl warafits which
to hfcnk dlifeatty fadldS aS fe refill

of to m?s de&uh. giving e total

Settlement value at f&tMWs tin

price of abenta^BL
Btok^blais said toy Weft “ffl-

tisfied’
1
With to tefifetofeHf, and

WQtna BQt 6§ pursuing ffifeir litiga-

tion against the ITC aity further.

!fi anotof fed dispute, ttegOtlfe-

tfoflS are Ufldir Way between to
ITC and the international trading
company TranawwH Metals over
80S kawa of fed to ecuSpany fe

holding in Singapore. The tin was
contracted for lust before tee oeun-
dl defaulted. Sfiti has Be& held by
TtmmuotM as Security for ft tiftlm

it had agatojt to
‘ L ’

‘is
a&d te§ m&img

tohbeS become available to to..^
that too. Could be used to top up to
StafidaM Chaffered tetHenteat

Jail staff lessen threat

of industrial action
*VOAV»WiM&U!

lka&e&S st tee prism Otoerf
AkHOfttiofi (POAi W*d last flip!

that to GdVeflHBMtt b&d SbVed
paw; of to way to mm taeto m?
ceres 0V6f Staffifig lfeWia aM to

avert to tmmfee musrnai at-

tioft IB jailK ift EfiglSfidt W&feS fififl

Noiton iwiaaa
This feilewed a tetw to tomum

fro* Mr Douglas aura, tiara 9ee»

feUty, to Wfiigfa Bfe 4$6fentty «t*

isfifed to POA1

! tears ev& hegdtia-

fiodS St staffihg teVefc wtor to
dew dgcefitftbsed bedgefety 666-

frel id tee prison d^Udttoent.
The uniod said H was stiD seek-

tog assurfidCeS 66 the states ot at-

luting dgreetonts Vnth the Home
Office. Until this pbiat Wad fi&fes-

fifefl, With talks etoeCted to fe^ttee
teaay, to teraat of iadssUtol «c-

tiffl would adf be lifted.

peter Riddell, Political Editor, reports on the birth of a new campaign style

Labour updates image to ‘put people first
WILL nine-year-old Miss Roberts

from soirtWWft Lddddfi fib as

rnueh far Labour as the WKyearoM
fehnfef tfcss RbtertS item Grah-

toih - q6w to Pritoe Minister -

has done fer the CbdsMvatives?

Vestonlay to pretty add charm-
tog younge? Hafinah Roberts

was launched as ^L^feurs new
St«^ - featuring oij batfy Dublicity

material end i6 last nighrs party

poitoai brbadeast * artef Being

kissed and .carried armmd a press

conference 6jr Mr Neil Slnbock, the

Lahour leader.

tier appearance inaugurated La-

Bbur’§ freedfiia bhd Fairness Cam-
pdiga Which Is intended to present,

“the modernised priorities and
fresh thinking that bad gone into

Labdtih's new package of policies,"

as Jack CUhningham, the. cate-

chairman, put it yesterday,

emphasis is Very much on

prdsentidg an up4frdate image of

Lahoiir to to &tyte used so success-

fully hf the Ibtied by Saatdii and

SaatchL the advertising agenfiy, be-

foft tile 1979 and 1^3 general elfifr-

tiohs.

Theft are none of to falbiSar

Labour motifs in the leaflets or
posters. EVed the coknlr ftd, and

to red Bag itself, have been ban-
ished «- apparaBtly temporarily, as

both unit reappear during the elec-

tion cathpaighs. instead, the mes-
sage, As udveUed yhsterday by Mr
Ktondck. 16 tot Labour is con*

cetoed with eVeryphe, Bdt jtifet fete

unemployed, to sick, the poor and
to disadvantaged.

Under the slogan "Putting people

first,” the campaign aims at high-

lighting policies of immediate Con-

cern to ordinary people. This. Id

based on market research carried

out for the party and discawtinns

with advertising and other promo-

tional advisers, this work shoWs

that, while a Majority of to public

regard Labour Us having the best

policies on education, bousing a&d

other social programmes, many vot-

ers still see Labour as outdated and

snick in the 1960s and 1970s as com-
pared with the Liberal and Social

Democratic Alliance.

Indeed, Dr CunBingham talked

yesterd&y Of- an appeal which was
“more bright, forward-looking and

confideflt in appearance."

An immediate target of the Cam-

paign is Skilled working-class home
owners who deserted Labour in

large numbers hi the last two geiV

erai elections. For instance, lest

night’s party political broadcast was
aimed especially at working women
With children. It referred to the prih

vision of flursety education for un-

derfives, the establishment of a na-

tional network. for cervical cancer
screening, the danger to children’s

health from lead in petrol, and to

helping people improve their homes
with grants.

Among the specific proposals out-

lined in the leaflets are crirtie pre-

vention grants to pay for stronger
locks, glass and fencing, shorter

waiting lists in the health service,

fewer food additives with proper la-

belling, more help for first-time

house buyers and a greater say for

parents in education and tenants in

housing.

Mr Klnnock, asked whether all

this amounted to A Mark 2 version

of the Social Democratic Party: ar
gued that while to Social Demo-
crats aimed at desirable objectives,

they weft unwiUlfig to will the

means, as was Shown by their re-

cord on local councils.

Some of the far-left on Labour's

national executive are suspicions of

the campaign, which has been pre-

pared by a small group closely asso-

ciated with Mr Kinnock, in particu-

lar Mr Peter Mandelson. to direc-

tor of campaigns and communica-

tions.

the hard left are worried about a

dilution of the party's programme
and fear that image will matter

more than substance.

Last night’s party political broad-

cast will be followed over tee next

few days with a mass leaflet drop in

a number of key constituencies, by
advertisiments in regional newspa-
pers financed by leading trade

Unions, and by speeches on social

policy by Labour parliamentary.

At yesterday’s launch, Dr Cun-
ningham and Mr Kinnock were
careful to argue teat the pro-

gramme was modest and had been
Costed.

Review of

tactics in

print row
ty rieUtn ffegue

PRINT UNION lead&s were meet-

ing Ust Bight » review taflteS in

thefr lfrWMk-tid dispute with

News International, in which 5,500

print workers were sacked when
the company transferred prodoc-

fish M Itt fed* tities fr&fc defltfai

LdfUted td 6 new higfrtechhofegy

fttfffilfig {tfdfit fa Wbfti&g. feast

The meeting, at the headquarters
of the Trades Union Congress
(TU€), came after to move by 66-

gatfS, to general wist union, ear-

Eer this wdek te defer a dfeeuion on
whether hr not to purge its

&osteaipt bf court,

The contempt arisen fftd to
U&lah*6 IBSHtifetiofl t& ramheft in

ee whfeiftra toaeu "fitob” Hews
WmuQoSm Sites -* to gah, to
Ttevrt Sfffie Wbrld, Thfe Tltofe afld

totidfideyTsffiefe

Sogals tl7m assets have been
f»irod, and the union is fending H
increasihaly difficult to function.

Last wees, News International told

to unions it was willing to aug1'

meat its offer to give tee unions its

central London plant for to pro-

duction of a Labour movement
newspaper

ii

Jobs minister sounds warning

on industrial relations legacy
BY DAVID BRINDLE, LABOUR STAFF

THE VIRUS of the so-called British

disease lies dormant and ready to

re-emerge to wreck the UK's prog-
ress towards a true enterprise econ-

omy, Lord Young, Employment Sec-

retory, has warned.
Many companies needed to

achieve a “quantum leap" in em-
ployer-employee relations to break
the stranglehold of a national lega-

cy df enmity between the two sides

of industry, he said last night in the

Stofikton Lecture at the London
Business SchooL
Lbrd Young's speech was the first

occasion since Employ-
ment Secretary last year that he
had dealt at length with the ques-

tion of industrial relations. It was
also said in .Whitehall to be &

strongly personal, rather than ne-
cessarily departmental, view,

Dispensing sharp Criticism df at-

titudes and practices of both man-
agement and unions! the minister

traced back to the late 19th century

the roots ef what be termed the “ari-

thenterpiise” thrust ef ch&ngfe in

the British economy.
These roots weft: Ah edticfetioh

system which had little contact

with, and no regard for, industry; a
financial system with little concern
for small businesses fend new enter-

prises! && industrial system Which
sought protection from competition

at home and abroad; and an indus-

trial relations system which put a
premium on '

conflict and
cohfrontatien.

“The whole ef Our society became
anti-industrial. Our society wor-
shipped at the shrine of the gifted

amateur and gentleman," Lord
Yduhg said. Though there were not-

able exceptions, such as Marks and
Spencer and John Lewis in the re-

tail sector tJK companies all too of-

ten still reflected this heritage and
displayed inability to generate com-
chbn commitment among managers
and staff - a goal as palpable as
breaking the sound barrier in avia-

tion terms.

Employers press case for EMS
BY HAZEL DUFFY

THfc GOVERNMENTS polity on
interest and exchange rates is the

.

subject of growing dissatisfaction

amdng members of the Confedera-

tion of British Industry (CBI).

Sir James Cleminson, CBI presi-

dent said yesterday that the Gov-

ernment would reduce tee volatility

of exchange rates if itwent fully in-

to to European Monetary System

(EMS). The ideal dppartiinity for

joining would have been just after

the budget.

Suite that chhnte had beeh

missed, be said that Britain should

join as soon as possible, and cer-

tainty before taking over the presid-

ency of the European Community
at the beginning of June.

This would induce greater confi-

dfehefe ih the business community in

going for new export markets, and

wotild be partidilarty helpful for

smaller companies which find it dif-

ficult to cope with the volatility of

European exchange rates as well as

that of sterling against the dollar.

Joining the EMS would also have

the effect of bringing down interest

rates even more quickly.

Harland
wins naval

ship order
HARLAND. & Wolff, the state-

OWned Belfast shipyard, has Woo
the bitterly fought battle with Swan
Hunter on Tyneside, north-east

England, for the contract to build a

naval support ship worth over

9200m.

After lengthy delays, tee Govern-
ment has decided that an order for

only one ship will be placed now.
rather than for two ships as previ-

ously expected.

A House of Commons statement,

expected later this week, will con-

firm that tee order will go to Har-

land & Wolff in preference to the re-

cently privatiser Swan Hunter on

the grounds of both price and de-

sign. This is despite allegations by

MFs in north-east England that the

Harland & Wolff bid was not fair

because of cross-subsidisation.

Swan Hunter is being told that it

may still obtain the contract for tee

second naval support ship, known
as an auxiliary oiler replenishment

vessel, provided that its price can

be reduced to match that of Har-

land & Wolff and that its design

package is also in line.

The derision in principle in fa-

vour of Harland & Wolff was taken

last week.
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“I fly it too.”

’it may be The Businessman's

Airline? But speaking as a woman,

I like it just fine. It really does have

everything Tm looking for in an air-

line: punctuality; reliability, first rate

meals and professional service. And,

on top of it all, everything is pre-

sented in such a simple, efficient and

pleasant manner.

*The more I travel, the more I

appreciate SAS.

"There is only one thing I really

miss. I wish they flew to more places!’

MARY GOSTELOW
AUTHOR AND TRAVEL WRITER, LONDON.

450 FLIGHT HOURS A YEAR.

Tlie Businessman's Airii&e

. nrf First Business Class. More legroom. Wider, more comfortable chairs. Fewer seats

Hass and HrstBUS
FirstClass meals, free drinks, wine and champagne. Access

nMLoungwat^airporib around the world. All for the normal economy fare. The Businessman s

it for men only-



DAVY-WINNERS
INTECHNOLOGYAND
EXPORTS.Davy Corporation is

proud to havewon three

more Queen’s Awards

for Technological and

ExportAchievement

Davy McKee (Poole)

for ExportAchievement

and for Technological

Achievement

And Davy Forge for

Export Achievement

Making a total of19

Queen’s Awards for Davy
in the last 20 years.

Davy Corporation

-

technology worldwide.

Davy
15 PORTLAND PLACE LONDON W1A 4DD

TELEPHONE: 01-637 2821

This announcementcompBes wrth therequirements oftheCouncflofTheStockExchange

THEBOCGROUP

Directors’ earnings ‘rise

to average of £42,
000’

BY MICHAEL DIXON

DESPITE pay rises averaging 9 per

cent for British managers last year,

the typical chief executive's differ-

ential over the male manuahworker.
is only marginally higher than in.

1975, according to the British Insti-

tute of Management's pay survey

published yesterday.

The survey, covering 23,411 man-
agerial staff in 388 manufacturing'

and service companies throughout
Britain, shows that on average di-

rectors’ earnings rose over the 12

months to January by 9.7 per cent

to £42,099. Other managers had a 9
per cent average increase to

£19344.
Meanwhile, overall earnings rose

by 73 per cent and the retail price

index by 6.1 per cent
The typical chief executive's

gross oamingg - including cash bo-

nuses as. well as salary - were
£61347 in January,,or 63 times the
ttuiIp rpnnpqj worker's earnings of
£8388. In 1975 the chief was 74,
times better off in gross terms.

In net terms, allowing for nation*

al insurance contributions and tax
for a married person with two chil-

dren, the chiefs average of £33,805

was 43 timing the -male, manual

worker's £7,246. In 1975 the chief

had 43 times mare take-home pay,

at £9,290 compared with the manual
worker’s £2,080.

The average net pay of managers

other than directors, .calculated on

the same basis, was 13 times high-

er than that of the male manual

worker — virtually the same. difler-

onHai that prevailed under the La-

bour Government 10 years before.

'While the directors' and manag*

errf average pay rises in 1985-88

outstripped the increase in overall

earnings, the difference was ac-

counted for by incentive bonus pay-

ments rather than rises in basis

salaries.

Sir Peter' Parker, the British In-

stitute of Management chairman

who launched the survey in London
yesterday, said that about two in ev-

ery five of the managerial staff

coveredby the studywere now paid

partly by bonuses tied to their indi-

vidual performance, company re-

sults or a combination of both.

He endorsed *e CWfor^of

the Exchequer's- view thai

:

^tTtop^Siance

ing the need to keep overall pay in-

cases below the rise m pnces

with the.need to offer sufficient re-

wards to attract able people into

management
“Even so, the generality of man-

agers - particularly in industry

are still relatively poorly paid in

contrast with.the guttering prizes of

the City of London and much high-

er rewards overseas. Compared

with the Big Bang, wo are really on-

ly a whimper," Sir Peter said.

“Unless this position is remedied

file career of management will fail

to attract those of the highest cali-

bre and the whole country will pay

the price."

.

BOS National Management Sal-

ary Survey .1986. including Small

Business Review. Available from

Remuneration Economics. 51 Port-

land Rd. Kingston upon Thames.

Surrey KT1 ZSS. Cl 65.

City criticised for reluctance

to invest in tourism industry

THE APPARENT reluctance of the
UK financial institutions to west
in the tourism* industry was criti-

cised yesterday by Mr Duncan
Bluck, rtmirrmm of the British

Tourist Authority and of the En-
glish Tourist Board.

-

The prevalent view of tourismin
the City (of London) appears to be
that it is a lightweight, high risk

and low return industry," he said.

"We are working hard to change
this m iwnnppptlnn

Mr Bluck was speaking at the
start of a two-day financial ISxnes

conference in London on the pros:

pects lor tourism in Britain. He
compared the difficulties of fore-

casting tiie future with the 'exact

science" of hindsight
"Some events, like the royal wed-

ding in July, will give us good covra6

age on television and in the media.
Others, like the recent terrorist at-

tacks in the eastern Mediterranean
and the recent American action in
Libya, will undoubtedly have an ad-
verse effect on tourism flows."

Mr Bhick. said that he was hope-
ful that Britain would not suffer too

much "from the predicted relao*

lance of Americans to travel to Eu-
rope." He said: “In any event we
have been wise enough to spread
our market sources in order to min-
imise the effect of a downturn in

any one tourism market - even
though North America is, of course,
our biggest single market."

Last year, nearly 14.6m visitors

came to Britain, spending £53bn.
“We forecast visitor traffic from
overseas to be at least 20m by 1992,"

Mr Bluck said. "Ifwe assume an av-

BY JAMES MCDONALD

- • British tax structure helped or hin-

.||MJyB[|l9|tyiS dered the UK tourist industry.

To the extent that taxation is a

ANbIIIiIhIhiH factor at all, I believe our system

encourages investment from
' abroad in the hotel and tourism in-

IUUKIoM ' dusty,” he said.

"Whether or not one can go on to
• say that a flood of investment from

. . :• *
,

'

y

• ; , < ^
•

- abroad is good far British tourism,

'I® 9tdte another matter."

, „ •
'

' Mr Pder R. Tyne, managing di-
erage ammal infi^m-ratejff 5 per redorof Gfeneagles Hotels, told the
cent, then we could almost douWe conferencehow Qeneagles Hotel in
earnings from overseas visitors by Scotland and two Edinburgh hotels
1992.’'

Mr Walter Gtddsnith, .group

planning and marketing director'at

had:been restructured and remar-
keted. “Ghaeagles Hotel itself re-

quired a total
,
rethink. A hotel for

Trusthouse Forte, chaired the con- dowager duchesses is not much

rutylosttothetourism ey out of it pleasant though it may
smtog of -tte S^ips Ba/ which be to run." Morebedroom and more
wpuM have ended restncbous. on wrateriarilitieshad to be created.
Sunday trading. Mr Peter Boberts, chairman of
The time must also have aanefiw A^ect Leisure^ a»ke of the ven-

relaxation of alcohol licensing laws fen* capital role in the growth of
in England and Wades, he dedared. toons,,,. The evidence ifo date

Central government and local an- wouidappear to indicate that, while
thurifies ctrakUbegao»»yeritW»lao>ti>are ix.incteased'UBctivity on the
the planning approval .process tourism and leisure company devel-
for *' touri&&i development, - Mr opment side, there is a proportion-
GoIdstPiffi-gaL^

fa ij. ^ ^afdglyydBCipasrng -
ff
nqunt of both

Professor R& M«ffik,a director Privafe institutional finance be-

ef Horwath & Homatiu hotel con- venture

sultants, gave an economic break- capotel business.

down of the importance ef tourism .. , p* .
speakers

^
yesterday in-

to tiie British economy. On Ins own Doldmg, a leisure

estimates; he found that direct em- analyst at James Capel & Co,

ptoyment in UK tourism last year
?peatai« on mvestmentm the tour-

totalled L05m, a rise of 20.000 em- ^“Justiy in the UK, and Mr
ployees over the year. - L Broome, chairman and

„ _ •

,

' chief executive of Alton Towers. HeMr Jon Hub, a partner m Pan- spoke of modem trends in tourism,
neu Kerr Forster, discussed if tiie including the theme park.
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THEBOCGROUP pic
(Incorporated in England undertheCompaniesActs 1862 to 1883)

SocfBta ItaSanapertTsercwo
deile Telecormmicazianfp.a.

Registered Office in Turin
Share capital Lit. 3300.000300.000 fully paid

Registered at Turin Court n.131/17 of the Register of Companies

U.S.$100,000,000
8Va percent Bondsdue 1996

Issue Price 99V2 percent

Interestpayable annuallyon 14th May

The flowing have agreed to subscribeorprocure subscribers forthe Bonds:

Swiss BankCorporation international Limited

Credit Suisse First Boston Limited DeutscheBankCapital Markets Limited
Lloyds Merchant Bank Limited Nomura International Limited

Salomon Brothers International Limited

Algemene Bank Nederland MV.
Bankers Trust International Limited

Chase Investment Bank
CreditCommercial de France
Lazard Brothers& Co. Limited

Samuel Montagu & Co. Limited

S.G. Warburg & Co. Ltd.

WoodGundy Ina

Banca del Gottardo
Baring Brothers& Co, Limited

County Bank Limited

Crecfit Lyonnais
UCB International Limited

JL HenrySchroderWagg& Co. Limited

Westpac Banking Corporation
Ifemaichi international(Europe) Limited

Applicationhasbeen madeforthe8VfepercentBondsdue 1996tobe admittedtotheOffkaal Listbythe Council
ofThe Stock Exchange subjectonlytothe issue of the temporary Global Bond.

Interest is payable annually in arrearon 14th May, the firs! payment beingmadeon 14th May, 1987.
Particulars in respect of the Bonds are available in the Extel Statistical Service and may be obtained during usual business
hoursup toand including 25th April, 1986 from theCompanyAnnouncements Office ofThe StockExchangeanduptoand

including 7th May, 1986 from:

TheBOCGroup pic

ChertseyRoad
Windlesham

SurreyGU206HJ

Greenwell Montagu& Co.

Bow Bells House
Bread Street

London EC4M9EL

SwissBank Corporation
international Limited
ThreeKeys House
130Wood Street

London EC2V6AQ

SwissBankCorporation
P.O.Box 14

99Gresham Street

London EC2P2BR

23rd April, 1966

NOTICE CONVENING THE ANNUAL GENERAL MEETING

The Shareholders are hereby notified that the Annual General Meeting will be held in theConference Room of the Company’s Headquarters in Via Bertola 34, Turin at 9 a.m on
April 30, 1986 and, if necessary, a second meeting will be held on May 7. 1986 at the’sa.me time and place, to discuss and resolve upon the following:

AGENDA

1. Board of Directors’ Report and Board of Statutory Auditors’ Report on the FinancialStatements as at December 31, 1985: pertinent motions.
V manual

2. Remuneration to Auditors for the financial year 1985. ..

*

3. Appointment of a member of the Board of Statutory Auditors; indemnity to Directorsand Statutory Auditors. .

The Shareholders shall have the right to participate in the Meeting provided that at
five days before the date established for the Meeting, they have deposited their shaS
certificates with the company’s Registered Office. Via San Dalmaz20 15 Turin n vntFlamima 189, Rome, or with STET - Societa Finanziaria Telefonica n.A.. Via Bertnia olf
Turin, or Corso d'ltalia 41, Rome, or with any other duly-authorized department in Italy!

Such a deposit could be performed as well with the following:

— London:

— New York:

— Paris:

— Frankfurt

am Main:

Gruppo IRj-STET

Banca Comrrierciale italiana - 42. Gresham Street
Banco di Roma - 14/18 Eastcheap
Credito ltaliano - 17, Morgate

Banca Corrimerciale Italians - One Williams Street
Banco di Roma - 100. Wall Street

Credito ltaliano -.375, Park Avenue

Banca Nazionale del Layoro - 26, Avenue des Champs Elysfies

Istituto Bancario S. Paolo di Torino - Schillerstrasse, 26

For the Board of Directors
Michele Giannotta
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UK NEWS

Japan to keep
limit on share

of car market
BV JOHN GRIFFITHS

UK AND JAPANESE motor indus-
try representatives ended two days
of talks in London yesterday in

which Japan accepted continuation
of the “gentlemen's agreement?1

that
restricts the Japanese share of the
UK new-ear market to about 11 per
cent .

- -

The Society of Motor Manufac-
turers and Traders told its counter-
part, the Japanese Automobile
Manufacturers' Association, that it

expected the new-car market tins
year to. drop slightly from last

year's record level to around 1.82m
units, with a further fall to 1.185m
units in 1987.

Despite suggestions from Nis-

san's privately owned UK importer,
Nissan UK. that it would have
135,000 units "“available'’ for sale

this year - an increase of nearly a
third over 1985 - it was made clear
that no change in the gentlemen’s
agreement was in prospect to ac-

commodate such an increase;

JAMA also confirmed that it had
no intention at present of seeking

to export heavy commercial vehi-
cles - those of oyer 3-5 tonnes - to

the UK. The informal industry-to-,

industry- agreement, now in its 11th-

year, restricts t^rnmprHal imports
to vehicles under 3.5. tonnes- and to

a share similarin that allowed for
cars.

One positive note for the. UK’s'
components industry arose from
the talks. Mr Taskashi Isfcuhara,

president of JAMA, said the strong
rise of the yen presented opportuni-
ties for

a
w6rthwhile',

contacts be-
tween.Japanese.manufacturers aqH
UK suppliers.

UK component makers have fre-

quently voiced disillusionment with
previous trade missions to Japan.
Biit the strengthening yen and the
setting up by Nissan of its car as-

sembly plant at Washington in

north-east England - wMch pro-

duced its first pilot production vehi-

cle yesterday - appears to have im-
proved prospects for missions
planned for later this year.

Fears of terrorist blow
to tourist trade

Biogen patents arthritis

drug in West Germany
MY OAV® FtSHLOCKSOENCE EDITOR

A TREATMENT for rheumatoid ar-

thritis involving the latest fona-of

interferon, gamma fptorfemn, has.

been patented m West Germany by
Biogen, the international biotech-

nology research company.
Biogen said yesterday that it

hoped to bring its new treatment to

the market in Germany this year,

at & cost comparable with that of

present drags for rheumatoid ar-

thritis.' .

Mr Jim Vincent, Biogen's chair-

man and chief executive, said his

company also expected to secure

patent protection on this novel use
of toterrerau as ananti-inflammato-

ry drug in the US and Britain.

The company had already tried

the treatment on 250-300 patients

in the US and Germany, he said. Its

use as an anti-inflammatory arose

from chance observations of its ef-

fects on patients being treated with
gamma interferon for cancer.

Biogen had pursued the observa-

tion, even though It had no scientif-

ic basis at the time to account for

the relief which patients experi-

enced, MrVincent said.

In recent months the company
had mounted a broader research
programme .into anti-inflammatory
mechanisms, and was beguiling to

put the observation on a more
scientific footing, he said. This is

making all of us much more

comfortable." Several research pa-

pers should be published this sum-
mer.

The basis of its clinical trials has
.been, the treatment of patients al-

ready being treated with another
anti-inflammatory, so that a judg-
ment can be made whether the ad-

ditional use of gamma interferon

produces a significant improve-
ment Mr Vincent claimed that it

was the stalest test that a drug
could be given.

Dose levels administered in the

trials had been well below the lev-

els used in treating cancer patients,

at doses where side-effects were
proving “minimal to non-existent"

Cyanamid backs Celltech venture
BY OUR SCIENCE EDrTOR

AMERICAN CYANAMID, the US
chemicals and pharmaceuticals
group, is pending £5m with Cell-

tech, the British biotechnology re-

search company, on the first phase
of a major new initiative in cancer
therapy.- •

:

The company Is backmg CeC-
tech’s ideas for a second generation

of monoclonal antibotfies, created

by genetic engineering instead of

being cultured from natural; tissue,

as is done at present
The aim of these

engineered agents will be to pro-
vide vehicles wbich will carry drugs
or radiation directly to the tumour,

minimising their damage to other

parts of the patient American Cya-
namid has a strong presence in

Britain where it employs about
1,500. fis Lederle Laboratories divi-

sion has a range of drugs for cancer
treatment ana has been research-

ing monoclonal antibodies for the

past four years.

The company says it is strongly

committed to Celltech's ideas for a

new generation, and regards its

E5an investment as a start to a long-

er-term collaboration which may
bring its first products to the mar-

ket by the eariy-1990s.

Celltech already has strong con-

nections with the Medical Research

Council's Laboratory for Molecular

Biology in Cambridge, where mon-
oclonal antibodies were discovered

in 1975, and which is still in the van-

guard in some aspects a£ genetic

engineering.

FREE FROM CUNARD.
TOURWIFES FARE TO
NEWYORKON QE2.

AND $400TO PUSHTHE BOAT
OUT IN BLOOMINGDALES.

Never has a NewYork shopping spree been such a

bargain. For the price ofone QE2 fare to NewYork and

one air ticket back we' I! give you a double cabin and wo
air tickets back.

We'll also give you vouchers to spend inNew Yorks

most glamorous department store. Bloomin^dales.

$400 worth ifyou travel QE2 First Class, and $250 ifyou

travel QE2 Transatlantic Class.

The offer applies whether you take your wire,

husband or friend on any of the twenty-two Atlantic

crossings QE2 is making this year.

Prices start from £1630 for two and for just £369

extra each, you can even fly Concorde one way.

For Kill details, contact Cunard. 3QA Pall Mall,

London SW1Y 5LS (Tel: 01-491 3930) or see your travel

agent. • >

A member al ihcTnlilgn Hjiw Group.

BY KEVIN BROWN .

FEARS OF European terrorism

could lead to a drop in the number:
of US tourists visiting Britain this

year, Mr Kenneth Clarke, the Pay-
master General told the House of

Commons yesterday.

Mr Clarke was replying at ques-

tion time to Mr Robert Adley (Con-

servative), . who. .said Americans
seemed to consider Britain as a
“cauldron of seething.unrest"

Mr Adley went on; ‘Would you
ask the tourist 'authority to point

out bluntly that if Americans really

want an unsafe holidaysurrounded

.

by violence, the best thing to do is

to goto Florida.” .

MrClarketoH MPs: "At present
there is ia wave of feeling that it is

not
:
safe to visit Europe anilhis

could lead to a drop in the number
of visitors coming here.

"But I think that- a.concerted at-

tempt to control terrorism, at air-

ports to particular, will do more
than, anjdhmg.. else to reassure

American visitors." «

Mr Darke said the British Tour-
ist Authority .had briefed overseas
travel trade representatives and
journalists in an attempt to reas-

sure them that ‘bur airport security

is good and remains higher than in

the US.? .

In this year’s budget the
Chancellor has provided new
opportunities for companies,
and their staff, to support
charities oftheirchoice , athome
and overseas.
Through Oxfam your company,

or employees, can help some of

the third world’s poorest people
to build a better future for

themselves.
To find out how your company

can effectively meet its social

responsibility write for Oxfam’s

briefing pack, to:

Director of fioAdrarsfaj

Rood
Oxford OXZIOZ.

Oxfamworkswith poorpeople In theirstru£$«

against hunger, disease, exploitation and

poverty In Africa, Asia, Lattn-America and the

Middle East through
relief, development,
research and public
education.

7~
1£J

STAYWITH MICHELANGELO AT
THEVILLA SAN MICHELE,

FLORENCE
With enormous foresight this legendary^architectwas

engaged nearly 500 years ago to create the beautiful

convent of San Michele alia Docria perfeefiy^ituated just

below Etruscan Fiesole. Surrounded by its gardens and

woodland it enjoys breathtaking views ova
- Renaissance

Florence and the Arno valley

Tastefully transformed, the Villa San Michrie ts^now a

uniqueluxury hotel withonly 30 rooms. Full of mstpryana

antiquities it offers hedonistic comfort tranquijntyand

timelessness. It is a sister hotel to the Cipnam m Venice and •

the cuisine is superlative. Naturally there is every amenity

as well as complimentaryluxury transport to thecentre of

Florence 15 minutes away . . . . ,

Where better to enjoy a weekm Spring which is flnnly

under way Ifour GolforShort Break programmes might

interest you please inquireabout our Italian Intenudes-

HOTELVILLA SANMICHELE
As sperialas Florence itself.

For reservations contact your travd agent or

'Ibf&diafHotrkefMtMxV
'

^Freephone 0500 Ibl 1^3.

BBS rmztr^KDr^^aii

r

..V.. . t /m If.,—..

•r:*-i£ /-:

10-24%
30THSESTT7

The window of opportunity
HASJUST OPENED ON INTEREST RATES.

Happily there’s no catch.

Doubtless you’ve, noticed that gilt-edged yields have

. . fatten to their lowest leveb/fon over ten years.

Added, to which, medimn-tejrm fixed rates can actually

be lower than today’s variable rates.

We believe, therefore, that k rare opportunity exists

for companies of every size to nut part of their borrow-

to an advantageous fixed-rate basis.

To back our belief7we’ve just|floated a £100 million

stealing eurobond issue.

Howdver; to fnhkp this opportunity even more attrac-

tive, we’ve devijfed a package that doesn’t lock you in for

ty longermaA you want.

Quite simply, it offers you a 10-15 Jrear loan package

with the first 3 to 5 years at a fixed ratf

After that period, you can choose between the then

ruling fixed rate or switch to variable.

We call it the Reverse Droplock (nc^ very elegant

but it works).

Having specialised in fixed interest loans for forty'

years, our experience is far from limited.

And nicely complements our other role as the world’s

largest source of venture capital

V*i|

m

m

B

Either way, you’ll find us a breath of fresh air.

The creative use of money

ItorAKi'.lIT
REPIMi'l ION

virii*
.

C-TIJ.U HIL V. IS2

E en m <»>69S>~t<sa ssi tea r
TO FIND OUT MORE, CONTACT ANDREW FULLERTON-UATTEN OR MALCOLM GLQAK, INVESTORS IN INDUSTRY PLC, 91 WATERLOO ROAL>f LONDON SEl 5XKTEL; Hi 76X.

I
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ACTION
OPENS
DOORS

,

—
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It isn't easy to get a job if you haven’t got a skill to offer.

But industry is looking for people who have acquired the

necessary skills, orwho are readyto get those skills. Industry is glad to

open its doorsto them.
That's why you should pick up the ‘Action forJobsf booklet as

your first vital step to pushing those doors open.
The booklet describes a wide variety of schemes to support

more and better training - probably more training and re-training

schemes than you ever thought existed.

They arethere for people prepared to acquire the skillsthat

industry needs, and forthose industries willing and far-sighted enough
to provide trainingand re*trainingfortheirworkforce

Ifyou’d like to know more about these schemes, pick upthe
‘Action forJobs’ booklet at your main Post Office, local Jobcentre; or
Unemployment Benefit Office

Or send in the coupon below.

Programmes by the Department of Employment and
the Manpower Services Commission.

ACTION
FORJOBS

SCHEMES FOR TRAINING
YTS. Job Training. Training for Enterprise Access toInformation Technology. Training Grants for Employers.

Wider Opportunities Tramcig Programme Open Tech Programme

To: Action for Jobs, FREEPOST Curzon House, Name
20-24 Lonsdale Road, London NW6 1YR
Please send me the ‘Action for Jobs’ booklet Address.
tNi,i <311 ih«i;'.thumbsano'y wMgrthernliei.sn't

«you ime ihe»eyou ift&uld contact your IqcjI Jobmorkei lof full dc/oils) Postcode

.

COME TO THE GULF

Notice to Account Holders

Grass
interest

%p.a.
Midland Savings Accounts

Net
interest

%na.

Gross
Equivalent
toaBasic

Rate
Taxpayer
%pa.

With effect from 21 st April 1 986

6.35 Deposit Account 4.75 6.69

9.36 Monthly Income Account 7.00 9.86

9.03 Griffin Savers 6.75 9.51

Saver Pius

7.02 £100+ 5.25 7.39

8.03 £500+ 6.00 8.45

9.16 £1000+ 6.85 9.65

ABU DHABI SHEKAJON: 230 POJMEANUSUUS / LGCAItD KlHEAEl Of OtY / muMEKfCH / MELTiNGWCtUWS.COME TO SHE RATON

With effect from 19th May 1986

When you travel to one of the world s most Important
business c enters, you exoect the finest in hole!

QCcommocJatiaTS. Lfee somany iraveters to the
Gutf. you choose Sheraton.’ Forkey locations near

commercial. acv^nment andshopping districts. For
2C -hour room service, special executive servicesand
the latestconference focfefles. Forsupeftj.dining and
entertainment For refreshing poolsand health cLufcs.

Sheraton hosaitahty and sendees are valuable
resources on successful business trips.When

youcome to the Gidf.come to ffieraton;

Save and Borrow
credit balances

4.75 6.69

[^NfidlaiMi Bsmlk
•a#g«° Midland Bank pic, 27 Poultry, London EC2P 2BX

ABU DHABI. U.A.E.. ABU DHABISHERATON
DOHA, QATAR. DOHA SHERATON HOTEL
DUBAI, U.A.E.. DUBAI SHERATON HOIH.
KUWAIT CITY KUWAIT. KUWAIT SHERATON HOTEL
MANAMA, BAHRAIN. BAHRAIN SrfiBVJON
MUSCAT. OMAN, OMAN SHERATON HOTH. (NOW OPEN)
RIYADH, SAUDI ARABIA. A1ALLAH SHERATON
= 19tW>Tl»> fifteralcin (jotpnrjhon

Sheraton
The hospitaRty people of

ITT
CAtLm-FRKNJWEUK.

0800-35 .35.35
Or vour Travel .

-cd vcu-neawl

sarjbwiAswrv,'.
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R-R lifts aero-engine

profit to £81m
ahead of flotation
BY MICHAEL DONNE. AEROSPACE CORRESPONDENT

ROLLS-ROYCE, "the statedweed
aero-engine maker, earned a record

. pre-tax profit of £Blm last year -

more than treble the 19B4 figure of

C26m. 1 .

The figures, which show that the

company is gaining maximum ben-

efit from expanding world markets,

especially for dvfl engines, indicate

that the. business is strongly on

course for privatisation early next

year. .... .

Turnover 'expanded last year to

just over Gl.flbn, about 14 per cent

more, than the 1984 level of over

£L4bn. Operating profit was up 30

per cent to £2Hin. At the end of the

year, the order book stood at over

£2.6bn and has been rising in the

early months of 1986:

Analysis of- turnover and profits

shows that military aero-engines

still dominate the company’s activi-

ty, accounting for £735m of turn-

over and £110m of operating profits,

compared with £735m and £lllm
respectively, in 1984.

, Civil-engine sales have surged,

however. In 1985, they accounted

for £577m of total turnover, against

£448m in the previous year, and for

£T3m of total operating profit

against only- £39m in the previous

year. ..

Industrial and marine engine ac-

tivities accounted for £143m of-turn-

over and £20m of operating profit

while other activities, such as-' nu-

clear engineering, accounted - for

£146m of turnover and £8m of op-

erating profit

The company attributes its suc-

cess in wb^'cndl' aiid' '-military

aero-engine markets to several fac-

tors. One Is that if EaS made: big ef-

forts to wideai the portfolio of differ-

ent engine types that it offers world
airlines and air forces, either by di-

rect” development: by itself or
through cbllaboriitive ventures with
other-companieS. ?

Rolls-Royce has done wfell, for ex-

amjrie>withthenew Taydviljeten-
gme for 100-seater and other *mh\l

airliners,-which js solely the coinpa1

n/sown-ventinfe.^V ^

‘Atthesame^time. ft- has at-

creased Its',collaborative Ventures^

'

which now inchlde work on -the US
General Electric .CFB-86C2 high-..

.

thrust engine for the Boeing 747
Jumbo jets and' other aircraft and
the International'.Aero"Engines' V-
2500 mediumrto^d^h' thrust engine 1

.

for the AirbusAr320 andother air-

liners..
,

.

4
.

~
. i . L

;'fl '’^his hroad^i-

£ y^ead^L helped-the
•v ep^sejts sharejoifjhemaid
’’ Jl^i«lVd ragmes^whieffmJw^fflB8S^

at-abput 24 per cent (the jest being’ -

shared mainly hetween General
Electric and Pratt& Whitney-ofthe
U5). The company's aim -is to- push -

this share up to about^ per cent
The company holds about 18 per

cent of the world military' aero-
engine market especiallywith such .

power-plant as the Pegasus vertical

take-off engine in Harrier jets for
the US;-Spanish and UK airforces,
and the RB-199 collaborative engine

Rolls-Royce will seek a sub-

stantial increase in its share cap-

ital at die same time that it b
privatised, Sir Francis Tombs,

firman, said yesterday. Cur-

rent share capital, all

government-owned, is £150m of

which £127m is issued.

“We are completely ready far

privatisation and the earlier we

'are privatised, the better, he

• said. We are keen for it to hap-
’ p»n, and we are convinced that

we ran stand- on our own feet,

free from the Government’s em-

brace. We believe there are im-

portant opportunities open to us

in the private sector, the natural

and desirable place far

Bolls-Boyce.”

The company will be registered

as a public limited company on

May L as the necessary pre-

requisite for flotation. "Greatly

improved as our performance is,

there remains considerable

scope for farther advances,” $ir

Francis said.

for the Anglo-West German-ltalian

Tornado combat aircraft Rolls-

Royce aims to push this market

share up to over 20 per cent. .

The company has also done much

to improve its overall efficiency. It

has cut its labour force durin^Sie
-

1980s by about a -third,- to the %r-

rent level of 41,700
1
whereit i54Se- -

ly to stabilise/
‘ ' “

: ';
. •

It is (^mcentrating ,increasHjgIy

on research and' development

(R&D). Spending on R&IX in®85
was up . to ' £234 tn compared*!® •

£227m m 1984; and about tlre.satnfr'

will be spent this year. MudrbttfcLs,.

came from the Govnernment -'iinder
.

defence ''contracts and- .through,

launch aid on civil venture^. ;^ht

some ElOOmcame from the .compa-

ny's o^'fcesqurces, T /

MucH oT'^s money has^onefei
advartaed.tedfflbfo^r, wttch^^gsr".
RoyceTbeUeves to wtKetkey;fow -RoyceTbelieyes to .

yelopmenL . "'O
It- has-- adopted „ the

building- “demonstrator" ehgajKRO
reduce individual programmedM^.
These' 'prove, the effectiveness

advances in technologybefore they
^are applied to newrj &gmes. ^id

dev^p-

.

-mpTil
^

••

VtOIs engine; anda.newmfiitar/
engine, the XG-40, which is Expect-

ed to be the forerunner of the en-

gine for the projected multinational

Enrofigbter.. •
; _

The company is also woikhig
hard on the new “prop-fan" types of

engines, in which new designs of
propellers and gas-turbine engines
are combined to give substantial

improvements in fuel consumption
compared with currentjet engines.

Frigg dispute hits gas
supplies to industry
BY MAURICE SAMUELSON '

SUPPLIES TO more than a lOtti of
British industrial gas users were
cut off yesterday because of the
continuing industrial action by
workers ou the North Sea’s Anglo-
Norwegian Frigg field which nor-
mally provides about a third of the
UK’s daily gas consumption.
By last night, the cuts affected

about a third of the industrial com-
panies whose “interruptible" con-
tracts entitle the British Gas Cor-
poration to divert supplies at short
notice to domestic, commercial and
other industrial gas users who rely
on continuous supplies.

The scale of yesterday’s interrup-
tions was-caused fay unseasonably
cold weather, which raised demand
to'about 6.5bn cuft compared with

.
average dally demand for this time
of the year of about 5bn cu ft and

the Frigg field’s output of about .

2.6bn cu ft

.

Interruptions on a more modest
scale were introduced when the
Frigg dispute began on the Norwe-
gian part of the field three weeks j
ago. •

British Gas points out that its in-

terruptible customers — accounting
for 40 per cent of its industrial mar-
ket - are able to switch immediate-
ly to other fuels, such as heavy fuel

oil, gas oil or coal.

It is also able to replace some of
the Frigg production from other
sources, such as the Morecambe
Bay. field, the storage facilities in
the North Sea’s Bough field project
and in salt cavities at Hornsey,
Humberside, and liquefied natural
gas tanks throughout the country.

Spanish royal couple
begin British visit
BY ROBERT GRAHAM

KING JUAN CARLOS and Queen
Sophia of Spain yesterday began a
three-day state'-visil to Britain, the
first by a Spanish monarch knee
1905. The visit sets the seal bn im-
proved AnglchSpanish relations,
frequently, soured in recent years
by the issue of sovereignty to Gib-
raltar.

The Eng and Queen were met at
Heathrow-airport by the Prince and
Princess of Wales. Normally such a
senior member of the /my»t
doesWt welcome a visiting head of
state, and yesterday’s presence of
Prince Charles Was intended toun-
derline the .close blobd ties between
the Spanish-and-.BriMsh royal fami-
lies.

,Jt was also a gesture to reconrile
differences that arose over the
Prince and Princess of Wales’ deci-
sion to begin their honeymoon in
1981 in Gibraltar - a decision which
ted Eng Juan Carlos to call off the

Spanish royal family’s attendance
at the wedding.

;

Security has been tightened foi

the visit because of threats of retal-
iation from Libya after last week's
U5 bombing raid on Benghazi and
JripoU. Eng

. Juaii' Carlos end
Queen Sophia are staying with tbfl

SV?®n a* Windsor Castle where Iasi

night a banquet was hosted by the
.Queen.

Today, the Eng is due to address
Mtn Houses Of Parliament in the
Palace of Westminster; the first

time a foreign monarch has been
Hnrcted to do so.

Mr FraoetaQ Femandez-Ordon-
the Spanish Foreign Minister,

ZT ““wonttpanying the royal cou-

^avhig informal -talks

SS *“ British counterpart. Sir

Jeffrey Howe. These are expected
to focus on ways to unblock negotia-

22*® ^ i°‘nt use of Gibraltar
airport.

AV 9
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Itemarkable compatibility.

•• the common ground that exists betweenJCB

> andLand Rover is remarkable.

Both companies sell rough terrain products to

agriculture and construction. Both sell to the military, to

local authorities and to governments.

Both are engineering based manufacturers and

both are major exporters of capital goods.

And, if that isn’t enough, both are based in the

Midlands and are proudly British.

But, there is one very big difference indeed.

JCB is strongwbprpT and Rover is weak.

J)CB made a profit of£25 million in 1985.

JCB has nevermade a loss in40years’ trading

JCB doesn’thave any netborrowing?,

over 50% ofitsUKmarket (andhas done so for 22 years).

JCB is stronginEurope and theUSA.

JCB’s world share is growing last

JCB. The obvious choice.

JCB is not looking to make a quick killing from
Tln^ Qtrv'lr TfTR intends tOOver the last 10 years, JCB’s average return on

investment has been 27% per annum and, in the

last five years alone, it has virtually doubled its sales

^XfXtimpon^ofdl.JCBhasapoven
product desi^^j g

and relevant formula for success to bring to landR(y
aggressive and sKUiui inarKeung.

JCB is not looking to make a quiCK Kiuing

a flotation onThe Stock Exchange.JCB intends to

keep Tand Rover, and ensure that it has a successful,

long-term future.
t-

-nf oil TCR hac M

Land Rover.

DistributedbyLazardBrothers&Co,limitedonbehalfofjCBamfordExcavators Ltd.

j
•
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THE ARTS
Television/Christopher Dunkley

Switch on to a universal masterpiece
Tonight Heimat on BBC2

reaches Part 5. If you are not
already watching, start now. if
you have missed the first four
episodes beg. borrow or steal
cassettes from your friends.
Cancel evening engagements for
the next seven days so that you
can watch the rest of the 11
episodes.

Altogether this engrossing

—

indeed entrancing—West Ger-
man series about life in the
imaginary HunsrQck village of
Schabbach from 1919 to 1982,
will demand nearly half a work-
ing week of your life: 16 hours
and eight minutes, even though
the publicity material claims
mystifyingly that it lasts 15
hours 40 minutes and 10
seconds. But in return for all

that time you will benefit from
an experience the like of which
comes along only once in a
decade or so.

Looking back across 16 years
of professional viewing it is

disappointing to realise how
few among the hundreds of
thousands of programmes could
even be considered for the des-
cription of “television master-
pieces." In America PBS shows
British television dramas under
the umbrella title “ Masterpiece
Theatre ” but however good
Elizabeth R and Pride And
Prejudice may have been I

would hesitate to call them
masterpieces. I would flatly

refuse the title to such
undistinguished material as
Poldark and Duchess of Duke
Street which were shown under
the same umbrella.

Furthermore, although adap-
tation is a respectable enough
practice, -and one which has
long been championed in this
column (the need very often
being for less slavish devotion
to good theatre or good novels
and greater determination to

adapt freely and produce good
television) I would bave reser-

vations about calling Jewel In
The Crown or Brideshead
Revisited “ television master-
pieces" when their origins are
fixed -so firmly In literature.

Among material created
specifically for television- the
earliest I can recall ’ which
could be considered a master-

piece is Talking To A Stranger,

the BBC's 1966 drama quartet
written by John Hopkins and
directed by Christopher
Morahan. The word might also

be justifiably attributed to
Kennetb Clark's Civilisation

(1969). Jeremy Isaacs' World
At War (1975), and David
Attenborough's Life On Earth
(1979).
What all these have in com-

mon is their exploitation of
television’s extraordinary

.

asseti.^its -permanents presence .

in the home and the con-
sequent ability to pull the
audience back time after time

-m
M

Marita Brener as Maria in Episode 10 of Heimat

to go on and on watching some-
thing. Heimat benefits from
this factor more, I think, than
any work I have ever seen,
even though it was shot on
35mm stock and has already
been shown in the cinema.
Despite that, it is surely,
archetypal television:

For me the cumulative effect

of the 11 parts was staggering,
and I bave no doubt that Edgar
Reitz, who wrote the series
with Edgar Steinbach and
directed all of it, has given us
a true television masterpiece.
I am only sad that I have no
more to watch: having viewed
the entire series in two eight-
hour sittings (a marvellous
way to see it; perhaps a repeat
could be organised in two
mammoth sections) I feel
much the same sense of loss

as I did on reading the last
page of War And Peace. And
incidentally there is nothing
absurd about mentioning the
two works in the same
sentence.

Of course Heimat is not per-
fect. The central event is

World War n. and in Germany
the series has been seen as the
first major attempt to deal
dispassionately with the ques-
tion handled all too passion-
ately an other television series
such as Holocaust: how to come
to terms with the {fazi pheno-
menon-.Reitz is nodoubt. utterly. „

honest in implying that—at
least in the Hunsrtick—Nazism
crept in virtually unobserved

on the coat tails of national
resentment about the Treaty of
Versailles and local desire for
economic progress. Yet, as with
Das Boot, it is hard not to Taise
an eyebrow at the notion of
only one thoroughgoing Nazi
sympathiser (Wilfred Wiegand).
the mayor's son in Heimat)
amongst such a large cast.

Other criticisms can be made.
The last episode is not only
indulgently long but virtually
unnecessary. Episode 9 is some-
thing of an anomaly since it

concentrates almost exclusively
on one story: that of the teen-
age Hermann and his pro-
foundly moving love affair with
the much older Klarchen.

The passions and agonies of
teenage life — sex and trigo-
nometry

. poetry and compulsory
sport—are. most delicately and
dextrousJy handled, and one
wonders whether there is

something more than a purely
academic interest in Reitz's
depiction of the family’s des-
perately insensitive handling of
the young man's feelings. Yet
hugely impressive though this
episode is. the Uncharacteristic
concentration on ' one person
pushes the other themes into
the background.

It is not exactly a criticism,
perhaps, .buj^.^he switching
between monochrome and colour
seems to me capricious and only
occasionally effective: the red
hot iron in the forge in Episode
1 and the bouquet of carnations
tossed from the fighter plane

onto the snow are "coups de
couleur," the rest seemingly
mostly arbitrary.

- In the central rtle of Maria
Simon, the 28-year-old actress
Marita Breuer (looking start-

lingly like the young Muriel
Pavlow, though even prettier)

gives one of the most astound-
ingly well sustained perform-
ances I have ever seen, ageing
60-odd years with absolute
authenticity. Yet she is let

down towards the finish by
make-up which looks more
suited to grand opera than tele-

vision. The same goes for Kurt
Wagner as theelderly Giasisch,
village idiot and first person
singular, who provides the
exemplary summaries at the
start of each episode, the words
complemented by sequences of
snapshots. His grog-blossom
nose looks highly artificial.

But this is to be hypercritical
of a series which deserves cele-
bration. In one sense the
entire work is a tragedy: having
married her Paul, Maria spends
the rest of her life steadily
losing those closest to her. At
the end of tonight’s episode she
realises, hopelessly, as she tells

her son, that she has "Done
everything wrong.” Though we
may sympathise we realise,
having—and this is the
strength of the series—been
with her every step of the way,
that this is probably true. It is

a bleak moment.
Yet as with reality, life in

Heimat goes oh, and though

Maria may not be entirely happy
there are other matters to
occupy us, some great and some
small. It is presumably Reitz's
deliberate exploitation of the
details and texture of everyday
life— the motorcycle flung into

the midden, the bilberry gather-
ing — which has led some
people to label Heimat H soap
opera." That makes sense pro-
vided you accept that Shake-
speare's comedies or Dickens
novels are also “ soap opera.'

Reitz's greatest achievement
is to use the mundane to bring
out the humanity of his charac-
ters. without falling into the
soap-opera trap of putting the
mundane on a pedestal. Again
and again just as you are think-
ing that soap values might be
taking over, some larger matter
will be signalled: as Maria
runs to fetch the doctor for a
diphtheria case we see her from
the vantage point of a telephone
engineer who is connecting one
of the village houses. A new
and important form of com-
munication has come into the
life of Schabbach. and one of
Reitz's major sub-themes, the
development of technology, has
been strengthened. (The sub-
theme to that sub-theme — the
development of amateur
photography via Leica, Rollei
and Agfa cameras—might one
day provide the subject for a
PhD in “meejer” studies).

The strength of the series
extends to virtually all depart-
ments. The acting throughout
a huge cast proves that Britain
is not alone in having tremen-
dous breadth and depth across
both sexes in this profession, nor
being able to mix professional
actors successfully with am-
ateurs. ' Willi Barger, for
Instance, who plays Mathias
Simon the paterfamilias, and
whose handling of red hot iron
looks so entirely confident is,

indeed, a genuine blacksmith.

Practically, all the time,
throughout tiie 16 hoars, the
picture is worth looking at
There is no striving for fancy
optical effects, but Gemot Roll’s
outdoor photography ~ is fre-

quently beautiful (the image of
the countryside itself is clearly
very important to Reitz’s story)
and indoors the composition is

never less than thoughtful and
is often packed with layers of
information.

One of the marks of great
story-telling is that it appeals
universally across national
boundaries. Clearly this applies

to Heimat but, given what
foreigners can gain from it, just
imagine its richness for a
German audience. It is, after
all. not just a story and a fas-

cinating one but a minutely
detailed social history.

Who will make Britain's

Heimat?

Culture arrives on Skid Row
" There's not a day," Bill

Bushnell says. “ when my phone
does not ring off the hook, one
actor after another with the
same story—there's no theatre
in New York any more, can I
come out?” Where they want
to come out to is the new Los
Angeles Theater Center, and
Bill Bushnell is its artistic

producing director.

The LATC is a complex of
four theatres in a former bank
building in Spring Street, in
downtown Los Angeles. This is

a pretty run-down neighbour-
hood, and the establishment of
the theatre is hoped to improve
its ambience. This is not only
Bill Bushnell's hope; it is also
that of the Los Angeles Com-
munity Redevelopment Agency,
and they have found $16m for
the purpose. The building, with
its comely pillared front, and

an adjacent parking lot (park-
ing free in theatre hours) cost
81.9m. The rest of the money
came from an array of public
and private sources, including
84.8m in tax-exempt investment
certificates, an item that is no
longer permissible but was
achieved just in time. The CRA
sold the buildings to the Los
Angeles Actors Theater for $1
and offered a 55-year lease on
the land for $1 a year. They
also lent Mr Bushnell $1.3m to
see him through his initial
problems.
Spring Street has the finan-

cial district of Los Angeles on
one side, and Skid Row on the
other. Currently it belongs more
in the Skid Bow direction;
pedestrians are as reluctant to

walk down it after dark as New
Yorkers to ride in the subway.
But the old bank building is

handsome and spacious. You
enter by a modest side door,
and find yourself in a vast foyer
with marble walls and a stained-
glass skylight. A curved stair-

case leads to a balcony extend-
ing the length of the room. At
the far end of the balcony, a
door leads into the offices.

The four theatres all have
their seats on a very steep rake.
Bill Bushnell says that this is

to ensure that even the hack
seats are near the stage, but it

must also be to economise on
space. The theatres were origi-

nally called Theatre 1. 2. 3 and
4, but Theatre 1 has been named
the Tom Bradley Theatre after
Los Angeles popular black
mayor. The Tom Bradley has
503 seats and a thrust stage;
Theatre 2 has 296 seats and a
proscenium stage; Theatre 3,
323 seats and an open stage;

Theatre 4 is the Cottesloe of
the bunch a small house where
the seats can be moved around
to suit the production. At
present it has 99 seats, but Mr
Bradley reckons It can do with
fewer.
There should have been a

restaurant, too. but the
restaurateur pulled out of the
scheme. Between Theatre 3 and
what the Americans shyly call
the Rest Rooms there is an
illuminated sign saying DINER,
but there is no diner.

Mr Bushnell claims not to
care much what audiences like.
“I don’t think the audience has
a clue about what it wants," he
says. His opening season was
as miscellaneous as could be.
At the time of my visit, there
was a very popular sitcom-
thriller with a Latino setting,
played by a Latino company, El

Teatro Campesino; there was
one of Adele Edling Shank’s
"California plays” (two of
which have been done at Louis-
ville festivals); there was a
Restoration play in verse; at
the little Theatre 4 there was
Peter Sheridan’s Diary of a
Hunger Strike, which we saw at
the Edinburgh Festival. There
were also visits from music and
dance companies. The cost of
tickets ranges from $12 for pre-
views and Saturday and Sunday
matinees to $20 for best seats.
Friday and Saturday, $17 other
days.
Attendance was said to be

running at 5,000 a week. There
is a general feeling of excite-
ment. If you can imagine a
cross between the National
Theatre and the Royal Court,
this would be it.

B.A. Young

Fininci^i
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Authentic Mozart/St. Johns, Smith_gaHMg

The American pianist
Malcolm Bikon's continuing
exploration of Mozart's
concertos on a modern
reconstruction of an 18th-
century instrument, with the
English Baroque Soloists under
John Eliot Gardiner, on Monday
night reached K468 in D minor
and K467 in C.
One of Bilson's most sig-

nificant authentic innovations is

stylistic: he is one of the few
performers to interpret the
word “solo” . written fre-.

quently in the score when the
pianist joins the orchestral tex-

ture — to mean “solo strings":

and the effect of reducing the
string band -to a solo quartet
accompaniment at. . crucial

moments is so dear ahd iso

beautiful, and feels and. sounds
so right, that the procedure
(for many years advocated by

Dominic Gil!

Mr Bilson’s compatriot Charles

Rosen) must surely be correct.

The evening, which was also

part of a jamboree by the con-

cert's sponsors, British Gas,

otherwise offered all the usual

gentle illuminations ana

delights — and provoked the

usual gentle wish that other,

even better pianists than Mr
Biison would also offer us the

opportunity to hear Mozart as

Mozart conceived it. Some ot

the most wonderful things in

K466. J indeed™can only-^-be

heard when the performance is

correctly sized and weighted:

the dark, windy colourings of

the Romanc£.'3*midftte section;,

tfie Straotdinary- conver-

sations labetween soloist and

wind —*as alsoftn the andante,

o^K45X^ in J$e finale. I was

puzzled by Bilson’s choice of

cadenzas — Mozan left none,

but fbr K466 at least we have

Beethoven's great cadenzas:

why Offer an odd. jerky, m
parts almost spoof-baroque con-

feetion of one's own.

The evening's symphony was

the Haffner, divided <as it had

been at its premiere on March

29 1783) with the first three

movements at the beginning of

the concert and the finale at

the end. I still think the-.Hafi.

ner'5 finale makes its best effect

played' Immediately after the

-minuet: but as an experiment

why not? A good, hvelyper.

formancei* carefully crafted—

waTShan? worry until Biison

jjS Gardiner start wearing

^iperfod costume for concerts.

an4 .tardus German in

rehearsals'.

ome Opera

f- Arthur Jacobs

No unveiling, no dancing is

required of Salome in Masse-
net’s HGrodiade — which, when
the performer is Montserrat
Cabal 14. is just as weU.jfThe
Opera reveals its date (3?81)
in its assembly of conventional
operatic ingredients — passion-

ate avowals, cumulative
choruses, prayers and fanfares,

even a love-duet for Salome
and John the Baptist. Not
Salome but Herodias .demands..
John's execution, after which
Salome learns at last that she
is Herodias's daughter .

and
kills herself.

Such a plot might be quite
fiercely played for dramatic
effect. But with Caballe and her
Roman audience, opera as
drama was replaced . by opera
as a ritual of admiration. As
she graciously walked through
her part, singing thinly and
and cautiously at first but later
with some ‘-.spirit., and colour,
the applaufce and the cheering
came loud, long-and frequently,
with the ’.'conductor con-
spicuously-dapping his singers
from the, rostirim^A

Admiration vrasT not mis-
placed for- the - t^o fellow-
Spaniards brought 'by Caballe
to portray the tenor-fiaptist and
tile baritone; - Berod. Jose
Carreras fufilled every expec-
tation: he unfolded the pro-
phetic role with a wealth of
feeling and complete command
of voice. Juan Pons, likewise,
seized on the strength and
weakness of Herod—whose lust
to possess Salome constitutes
almost the sole eroticism of the
score. (Saxophones here lend
distinct colour to the orchestra.)
His delivery of the famous aria.
Vision fugitive” would be

• Jos6 Carreras,and Montserrat Caballe

even better if be learned the
correct French pronunciation of
the first, and much repeated,
word. . v-.- \ ~ .ij.jJ,-..

Though giving her name to
tiie opera (and 'to Flaubert’s
tale, which .

- is. .. its . literary
source), Heredias is of lesser
mUrfcal importance. Anna Pag-
llanos, a substitute singer, com-
bined a decent mezzo-soprano
with an appearance which
might have

. been that of
Caballe’s daughter, rather than
the other way round. Ferruccio
Furlanetto .

. brought - . -an
authoritative bass to the . role
of the court counsellor, Pha-
nuel. Gianluigi Gelmettd was an

acceptable conductor .• who.
despite some, cuts in the score,

rightly retained some of the

ballet music.
• Costumes by Maurmo Monte-
verde were .

imposing .. and
splendid, but the stage .direc-

tion by Antonio Calends was
lamentable, with dummy-like
-choruses,and with too much of
the action taking place outside
the-^s&itilines of hundreds of
the audience. 1. suspect that this
dubiously:. Hramatic 'perform-
ance had its true justification
as a stepping-stone to a
Cabalie/Carreras recording of
which we shall learn in due
course/

i!

I

Scraping the bottom of the
barrel is not an exercise con-
fined to the field of opera. A
forgotten ballet poses more
complex problems In that only
rarely are clear indications of
the original choreography avail-
able. Furthermore, with few
exceptions, the music written
to accompany the spectacular
shows popular in the 19th
century was provided by hacks
and contained little or nothing
of intrinsic interest

Nevertheless, the exhumation
of Le Due Getnelle (the twin
daughters) has its raison d’etre
in the score. Amicare Ponchielli
is known—so far as he can be
said to be known outside Italy—for a single work, his opera
La Gioccmda. which contains
the familiar Dance of the
Hours. Le Due Gemelle was
first performed at La Scaia.
Milan, in 1873.
This production was unveiled

in Verona during the spring
season held at the Teatro

Ballet/Verona

Freda Pitt

Filarmonico, run by the Arena
management.

Ballet in Verona has long
been a fief of ballerina Carla
Fracri. and Beppe Menegatti,
who produces operas, there as
well as masterminding his
wife's career.

At this late stage of her
career (she is

. due to perform
Giselle with Festival Ballet
this summer, almost 30 years
after her London d£but m that
ballet), Fracci can hardly be
expected to supply fireworks' of
the sort clearly -indicated at
various points by the music.
However, charm, good looks, ex-
pressiveness and exceptional
theatrical know-bow enable her
still to sustain a role remarkably
welL

The plot is as nonsensical as
that of the silliest 19th century
opera. One of the twin girls
who were separated as children,
Ercinia—the virtuous one—is
to be married to the Emperor's

. b
*

son (Crlstian Cracium):' She
wears white, while her onsus- *
pected sister, Fiorina, v/hp was
carried off by pirates and has
acquired bad babits in Con-
stantinople, usually wears red.

Fracci seems to enjoy this
roJe more and is at her best
sitting in a chair eloquently
wriggling her shoulders as she
tipples with the clown Oitaredo
(James Urbain, another
stalwart of the Fracci-
Meuegatti stable).

Gheorgbe lancu, Fracci's
habitual partner in recent
-years, is customarily cast as a

hero, but after all, the role In
which he originally aroused our
admiration in Rome when he
appeared with Liliana -Cosi's
small company, was that of
Tybalt, and he takes Adalbert's
villainous ways in his stride.
His are the dancing honours, l
as usuaL ‘

The supporting company was
the resident one, now under the
direction of Mario Pistoni.

RUSSELL REYNOLDS ASSOCIATES
Executive Recruiting Consultants
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Theatre
NEWYORK

Cals (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.
Eliot's children's poetry set to tren-
dy music is visually startling and
choreograph]'caljy feline, but classic
only in the sense of a rather staid
and overblown idea of theatricality.

(239 6262).

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-
way in the "30s incorporates gems
from the original film like Shnffie
Off To Buffalo with the appropri-
ately brash and leggy hoofing by a
large chorus line. (977 9020).

Brighton Beach Memoirs (48th Si):
The first instalment of Neil Simon's
mix of memories and jokes focuses
on a Depression-era Jewish house-
hold where young Eugene fells awk-
wardly in love with his cousin.
(221 12U).

A Chorus line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Papp's Public Theater for eight
years but also updated the musical
genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.
(239 6200).

La Cage aux Folks (Palace): With
some tuneful Jerry Herman songs,
Harvey Fierstein's adaptation of the
French Sim manages, barely, to cap-
ture the feel of the sweet and hilar-

ious original between high-kicking
and gaudy chorus numbers.
(7572826).

Jm Not Rappoport (Booth): In moving
to Broadway, Herb Gardner's touch-""
mg, funny and invigorating play
about two oldsters retains its stars.

Judd Hirsch and Cleavon Little, who

April 18-24
almostconquer the world when they
think they ore just bickering with
each other. (23? 6200).

Big River (O’Neill): Roger Miller’s mu-
sic rescues this sedentary version of
Hock Finn's adventures down the
Mississippi, which walked off with
many 1985 Tony awards almost by
default (2480220).

Philadelphia Story (Arena): Elinor
Renfiekl. who last directed Peter Ni-
cholas Passion Play here, takes on
the Philip Barry American eln^ift

about a headstrong debutante
whose society wedding draws the
press to gawk. (4883300).

CHICAGO
Happy Days (Goodman): The Good-
man company celebrates Samuel
Beckett’s 80th birthday with the
playwright's bleak view of the
world, interpreted by the Romani-
an-born director, Andrei Belgrader.
Ends May 1L (4433800)

NETHERLANDS
Amstcfveen. Cultured Centrum. En-

glish Speaking Theatre of Amster-
dam with Orton's Entertaining Mr
Slaane directed by Grant Coburn
(Wed). (45 8444).

LONDON
lend Me A Tenor (Globe): Fresh and

inventive operatic farce by Dew
American author Ken Ludwig set in

Cleveland, Ohio in 1934. Dennis

Lawson and Jen Francis lead an en-

ergetic company in mistaken iden-’

tity romp, while Verdi’s Otelio car-
"
’ries oh regardless. (437 1592)

Rowan Atkinson (Shaftesbury): New
revue starring rubber-limbed clown
wfth a strong line in scatological sa-

tire and rude sketches, many of
them reflecting British classroom
tyrannies. (379 5399)

Blithe Spirit (Vaudeville): Excellent re-
vival of Noel Coward's smart com-
edy about a novelist harassed by his
second wife and haunted by bis
first. Pinter's Old Times owes a lot

to this pl«y, well directed by Peter
Farago, acted without undue Cow-
ardian reverence by Simon Coded.
Joanna Lumley ami the «i«hnet&r

beautiful Jane Asher. (836 9987)

When We Are Married (Whitehall):

Matchless comic playing from an all

star cast in Priestley's comic war*
house about silver wedding anni-

versaries undermined by an incon-

venient revelation- Bill Fraser is a
drunken FnlstafBan photographer

and the couples are led by Timothy
West and Prunella Scales. The 1930

theatre has been beautifully reno-

vated. (930 7765).

The Scarlet Pimpernel (Her Ma-
jesty's): Donald Sinden in resplen-

dent plummy-voiced form as Baron-

ess Orcz/S one-man resistance

movement, to the French .Revolu-

tion. Opera director Nicholas

Hytner’s efficient and spSrkish pro-

duction has smoke, tumbrils, ral

stew and rolling heads. (9304025).

Starlight Express (Apollo Victoria):

Andrew Lloyd Webber's rolierskatr

ing folly has 10 minutes of Spielberg

movie an exciting first half

and . a dwindling reliance on
indiscriminate rushing around. Dis-

neyland. Star Ware and Cats are till

influences. Pastiche dcore nods to-"

wards rock, country and hot gospel.

No child is known to have asked for

his money back- (83461B4).

Saleroom/Antony Thorncroft

Searching out marbles
Marble busts seem- to be

sought after at the moment, and
Sotheby's attracted a successful
bid of £71,500 yesterday for a
white marble figure of Meleager
produced in 1735 by the Vene-
tian sculptor Antonio Gai who
was described by a contem-
porary as a “demi Michel-
Ange.". Works by Gai are rare
outside Venice: this one was
commisioned by. the British
consul in the city, Joseph. Smith.

A white marble portrait bust
by Michael Rysbrack of Daniel
Finch. Earl of Winchilsea and
Nottingham, sold for £52,800. It

£1,450, while an Augsburg
silver and tortoiseshell - house

tiie early 18th century,
attributed to Christian iDrent-
wett, fetched £25.300.

Hugh Goodaere was -one of
tiie few serious collectors of
Byzantine coins in the inter-war
period. In those days few good -

specimens appeared on the
market but when they did -Good-

was a likely ‘buyer,
s sold his collection

yesterday for £153.257. /Every-
uimg went, and prices ranged
from less than £100 to a top. — —»u uw to ‘a .

ivr
.......bum., niu iur xiM,oiiu. ic PrtOe of £8,100 for a solidus of
was one of Rysbrack's earliest Mtcnael n (820-821). its top
important works in England, estimate was £3,000.

There ;was a record auction has- appIt 4
P^

ce for
l Renaissance medal year ot so^ and Km- 1"

when a bronze medal dated if
ind ^lUips’'auction

1551/ of the chancellor to
Cosimo I, sold for £22,10fr-it US W?3Ild

:was estimated at only £1,000- cent ul? a
,M0 w,th 12 p€r

£1,500 but its rarity boosted its
and *; Gor%value. ... J/j

e Lon“on dealers, paid £22,000value.

Back among the marbles a
bust of a youth crowned with a
myrtle by Jean Antoine Houdon

5.
set of twelve Regency

S?£SSt
a

e

ny
fs,iS0

D

)

® ch3^ <,DP

A George
jean Antoine iioudon a

went for £55,000. A North bureauJSt l
c
?
rved 'waliiut

GermanJica«e_aqiiamanile xs _anrf a Oue(Sn
2
sold for £l7-50Q:

drinking vessel) of the 13th crossbaSSP-^11*JM4W

^

nd
century, realised £24.200: it BureaurLhL *r

0u
.
le don£

sold at Sotheby's in 1974 for pS Sf ,? f°r f
way above estimate.
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T,raditionally, weVe been knovm for our

shoes.

Firstly, of course, through brands like Tuf,

John White and Rogues.

And later, through our first successful steps

into footwear retailing.

THE LAST 5 YEARS WE'VE
ALSO PUT ON OVER

4 MILLION SQUARE FEET.

C1? IS-'"

As recently as 1980, though, we still had

less than 100 shops. And square feet amounting to little

more than 90,000.

So what prompted us to develop into the

multi-faceted international retailer we are today?

And how did we transform into one of

Britain's fastest growing retail operations in just

5 years?

The simple answer is that overall we saw the

potential for great opportunities in retailing.

And then very successfully took those

opportunities.

Between 1980 land , 1984, for 4*xampley

we built up our shoe shops into a national chain of

some 400.

And successfully expanded our business over-

seas, particularly in the United States.

Even more recently, of course, our business

has expanded even more rapidly.

We now operate Halfords, Owen Owen,

Zodiac toy shops and Payless DIY.

(And a total of over four million

square feet.)

Currently all of these new acquisitions are

undergoing major transformations which should prove

very exciting.

Halfords, for example, has already opened 18

edge-of-town superstores designed to service the ever

increasing demands of the motorist.

And the acquisition of the 65 Payless DIY

stores will enable us to further develop the concept of

edge-of-town shopping parks.

By the end of 1985, our retail sales had shown

a dramatic increase to over £250 million.

This success recently prompted Business

magazine to label us an "Exciting new entrant to the

high street?

And on? which is "under-rated?

Indeed, we think our competitors will have to

be fast on their feet to keep up with us.

Ward White 8
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high-tech era
THE WORLD’S experiment with
monetarism, which reached its

climax when Mr Paul Voleker's
policies for the US were in full

force in 1980-82, has not been
an unqualified success. It has
won its main objective; the
inflation of the 1970s is defeated
in most countries, and at any
rate for the time being. How-
ever. the advertised accompany-
ing benefits, of stable markets,
enhanced efficiency, and im-
proved resource allocation, are
hard to detect.
One very strong reason, as is

now confirmed by a deep inter-

national study, is that policy
rules framed in the days of
financial specialisation, fixed-

interest contracts. limited
capital movements and fixed
but adjustable exchange rates,

have not worked well in a

period of generalised floating,

almost unlimited capital
mobility and unceasing innova-
tion.

In one sense this week’s re-

port of the expert committee
drawn from the central banks
of the Group of Ten, known to

its friends as the Cross Report,
contains no surprises. The inno-

vations it discusses are the
everyday talk of financial folk

and of the newspapers which
serve them. In another sense,

though, its conclusions, based
on close study and careful

reasoning, are surprisingly radi-

cal, and seem to have come as

something of a revelation to

some participants.

Accident prone
Everyone knows by now that

innovation poses something of
a nightmare for prudential

supervision. What seems to have
been news to some of the ex-

perts is that it has also rendered
most monetary aggregates mean-
ingless. Pragmatic targeting of

exchange rates and interest
rates, so despised by academic
purists, emerges as the only
sensible policy response to the
world of computerised, interna-
tional finance. Muddling
through emerges as the sophis-

ticated approach.
The problems for supervision

and for monetary policy arise

from the same causes. The
report identifies three radical

changes which are now largely

complete. Computerised trans-

actions. with their very low
cost, have helped to make

capital much more mobile and
to foster a host of innovations
which enable risks to be un-
bundled and passed into willing

hands- At the same time, most
lending which used to be done
at fixed rates of interest is now
done at floating rates; and the
hanks are increasingly acting
as underwriters to these flows

rather than carrying them on
their books.
The problem for supervision

and targeting is that these
transactions are hard to assess

from a prudential point of view,

and often hard to trace at all.

As a result, all but the nar-
rowest aggregates have an in-

creasingly tenuous relationship
with activity, inflation or credit
demand, which policy aims to

influence. In any case, policy

actions are increasingly accident

prone; where the traditional

system was constrained by
liquidity, which the authorities

could control, the boundaries
are now set by solvency risks.

Trading realities

The results of widespread in-

solvency, which exist in those

systems where interest rates

are the main channel through
which policy impacts on the
economy, are so horrifying ,

that policy has to be relaxed.

This is the history of the US
in recent years. In more open
economies the main impact
seems to come through ex-

change rate swings. This
means that over-tight policies

seem to be targeted against ex-

porting industries, and again
the results are unacceptable.

This, roughly, has been the UK
experience.
Even in the US. where the

importance of exchange rate

effects was not appreciated

until very late in the day, it

now seems to be understood
that a policy aimed to stabilise

an acceptable exchange rate

bearing some relation to trad-

ing realities is the best of the
second-best options available,

and the international crisis of

monetary targeting may now be
past The supervisory and
prudential issues, however, are

still on the future agenda, and
the Cross Report is the best
available handbook of the
issues to be faced. Unfortu-
nately, as its authors concede,
it is soon likely to be out of
date.

YESTERDAY’S announce-
ment that Olivetti is to

acquire Volkswagen's
Triumph Adler subsidiary in
West Germany is more than
just another coup for the Italian
office automation group, one of
Europe's fastest-growing com-
panies.
The deal, which also calls

for Volkswagen to take a 5 per
cent stake in Olivetti, is the
most spectacular of a series of

acquisitions which have been
made by Italian companies out-
side of Italy over the past 12
months.
The very idea of Italian com-

panies attempting large-scale
acquisitions in France. West
Germany and Britain would
have been unthinkable as
recently as two or three years
ago. The fact that Italians are
now doing just that bears
witness to the rapidly growing
stature of Italian industry and
finance and equally to the speed
with which the Italian economy
is modernising and opening up.
As one senior American busi-
ness executive put it recently:
“ This country is actually start-

ing to behave like the world's
seventh biggest industrial

economy. Italy is beginning
to look like a really serious
place."
The Olivetti takeover of

Triumph-Adler, certainly the
most important deal for the
Ivrea-based group since its 1984
alliance with American Tele-

phone and Telegraph (AT & T),

comes at a time when Italy's

private sector is experiencing
rapid growth. This is echoed
in the performance of the
Milan bourse (the BCI share
index has jumped by 70 per
cent since the start of this year
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The new empire builders (left to right): Giovanni Agnelli, chairman of Rat; Silvio Berlusconi. TV entrepreneur; Carlo de Benedetti, chairman

of Olivetti; and Raul Gardini, chairman of Ferruzzi

and by 170 per cent since
January 1985) and in the rise
of corporate profits. This
averaged 35 per cent last year,
a rate of increase expected to
be repeated this year.
This growth is the fruit of

more than six years of in-
dustrial restructuring, helped
along by a much more flexible
attitude on the part of trade
unions to the introduction of
new technology such as factory
automation—even when this

has involved redundancies.
There has also been a dramatic
shift by Italian savers toward
the equity market and a flood
of foreign money—more than
S2bn since 1984—from overseas
investors.
The inflation, rate, mean-

while, has nearly halved over
the past two years to its present
7.2 per cent and is likely to be

5 per cent per annum, at the
end of this year. Added to this
the Industrial . benefits of
cheaper energy costs (Italy im-
ports 70 per cent of its oil and
gas) and the less tangible
factor of Italian entrepre-
neurial flair and the result is a
country able to contemplate
expansion via acquisitions
abroad.

This is the context which has
seen Flat, the leading private
sector group, able to participate
in the Westland share acquisi-
tion along with Sikorsky of the
US, as well as negotiating a
joint venture between its car
components division and Matra
of France (as yet not approved)
which would give Fiat control
of the venture.

In the foods sector, the Fer-
ruzzi group of Ravenna, with its

S6.5bn of annual turnover, has
come -from obscurity to take
majority control of France's
Beghin-Say sugar group, making
Ferruzzi Europe's largest sugar
conglomerate.

In the television business. Mr
Silvio Berlusconi the- Milan-
based inventor Of Italian private
stations, has invaded France
with that country’s first-ever

commercial network and is

hoping to do the same in Spain
shortly.

Pirelli, on a smaller and
more selective scale, has been
making acquisitions of elec-

tronics and businesses engaged
in fibre optic communications in

,the US and Britain, as well as
'having recently bought from
Bayer of West Germany its

Metzeler tyre and .rubber
products subsidiary.

But the most visible of Italy's

industrial and financial prota-

gonists has undoubtedly been
Mr Carlo de Benedetti, who has

been pursuing a twin strategy

of building up Olivetti, where
he is chairman, and of creating

his own personal industrial

empire ' which now includes

food, gar"components, publish-

ing and investment banking.

Mr de Benedetti yesterday

said that Olivetti's takeover of

Triumph-Adler is important for

three strategic reasons. “First,

we started a policy several

years ago -of internationalising

Olivetti and -this cannot be
achieved: only . by expanding
sales abroad but by. also creat-

ing an integrated network," he
said. “West Germany is the
most important market in.

Europe and through our

alliance with Volkswagen we
hope to bo more German in

Germany.” He pointed, but that

Olivetti has operated in West
Germany for 30 jwars. With

the addition of Triumph-Adler,

Olivetti revenues from West

Germany jump from S167m .to

more than 5600m. (This figure

excludes revenues outside Ger-

many.)

Mr de Benedettl's second

reason is that he would like

Olivetti to become “ a centre of
aggregation, in the European

office automation market-" In
.

other words, he wants to take

advantage of Europe-wide
economies of scale in research,

manufacturing and distribution.

Finally, the Olivetti chairman

says he sees the Triumph-Adler
deal as “good from a financial

- standpoint" and would like to.

- develop T-A the way he did

"with Olivetti. Since he joined

‘Olivetti in 1978, the company's

sales have quadrupled to

L6,140bn '($4.ibn). The value

of Olivetti's market capitalisa-

tion, meanwhile, has almost
quintupled over the past two
years: in 1984 AT & T paid
5260m for a 25 per cent

Olivetti share stake — Volks-,

wagen is now paying 5267m -for
'

5 per cent of Olivetti. . .

Mr de Benedetti, like other

Italian entrepreneurs, is taking

advantage of both the enor-

mous liquidity on the IDVui
stockmarket and of the gains to

.be realised by raising cheap
funds in. Italy to acquire com-

.

pantes abroad. It is a trend
which has by no means run its

course.

Alan Friedman

A PUBLIC RELATIONS BLITZ TO EASE FRENCH FEARS

Mr Kinnock’s

new party

“ THERE are personal reasons
why we want to develop our
presence in France. We are
Savoyards. The French under-
stand us well. Sometimes, our
own people in Italy look upon
us as foreigners," remarked Mr
Carlo de Benedetti in fiuent
French. The Italian entre-
preneur from Piedmont was
in Paris last week explaining
why he was launching a flurry
of -takeover and acquisition

deals in France and why he
was introducing one of his sub-
sidiaries on the French unlisted
securities market.

A few days earlier, in equally
good French, another well-

known industrialist from Pied-
mont and the Turin area was
justifying his group's current
investment plans in France.
Mr Umberto Agnelli, the

deputy chairman, of Fiat, the
car group which ds also Italy’s

biggest private enterprise,
suggested that all the fuss over
the sudden wave of Italian
investments in France had been
somewhat -overdone. --

“ Even if Italian investments
in France have the honour of
making front page news stories,

they are relatively limited com-
pared with French investments
in Italy.’’ he said. “When you
look at the economic weight of
subsidiaries of French com-
panies in Italy you will see that

is is exactly double that of

Italian subsidiaries in France.”

Both Mr Agnelli and Mr de
Benedetti have felt the need to

mount a major public relations

blitz in France to try to ease
the growing fears of what some

members of the French
administration rail “the
Italian invasion."
But it is not just Mr de

Benedetti and the Agnellis who
have been holding the head-
lines. Their plans are also part
of a wider series of new Italian
investments in France in a
number of different key sectors
of the French economy. These
include:

• The car components
industry, a sector in which both
Fiat and Mr de Benedetti have
designs. Fiat has already
reached a preliminary agree-
ment with Matra to merge the
French defence and electronic
group's car components opera-
tions. As for Mr de Benedetti.
he has already acquired nearly
20 per cent of Valeo, the
country's largest car com-
ponents company and is bidding
for an additional 16 per cent
stake. If both deals succeed.
Fiat and Mr de Benedetti will
between them control a pre-
dominant chunk of the French
car components -seetbri*^''-*'

"

• The important food industry
is also in the throes of increas-
ing takeover activity, with Mr
de Benedetti again centre stage.

The chairman of Olivetti, who
now also controls Buitoni, one
of Italy's leading food groups,
has just introduced on the Paris
unlisted securities market
Buitoni's large French sub-
sidiary.

Ferruzzi. the Italian agri-

business conglomerate, headed
by Mr Raul Gardini, is also in

on the act Although the com-
pany has claimed it does not

intend to take full control of
Beghin-Say, the move is widely
regarded in France as a first

step towards majority control
by the Italians.

There has, meanwhile, been
speculation that Italian inves-
tors have been acquiring shares
in BSN, France's largest food
group which earlier unsuccess-
fully competed against Mr de
Benedetti for Buitoni.

• The broadcasting industry,
where President Mitterrand's
decision to grant the conces-
sion to operate France's first

private commercial nationwide
television network — the so-
called Fifth Channel— to a
Franco-Italian partnership, in-

cluding Mr Jerome Seydoux,
chairman of the French
Cbargeurs transport group and
Mr Silvio Berlusconi, the

Italian television entrepreneur,
has touched off a major
controversy.

-With their recent manoeu-
vres, the Italians appear to
have beaten everybody to the
draw in France and have been
among the first to take advan-
tage of the new opportunities
for investment offered by de-'

regulation and the free-market
economic approach of the new
government. Indeed. Italian
investors struck even before
the right's election victory last

month.
Although takeover fever has

increasingly gripped the Paris
Bourse—fuelled by the Govern-
ment’s forthcoming privatisa-
tion programme — the new
administration has been especi-
ally worried by FJafs and Mr
de Benedetti's designs on the

ITALIAN ACQUISITIONS ABROAD

Olivetti

Pirelli

Segafredo
Pirelli

Pirelli

Pirelli

Montedison
Pirelli

Rat (with Sikorsky)
Berlusconi
Ferruzzi
Femizzi
CIR (de Benedetti)
Olivetti

Target company

Acorn (UK)
Lite! stake (US)
Vaudour-Dano (France)
Focom (UK)
David Systems stake (US)
Pirelli-Ericsson (Australia)
Compo (US)
Motzder (W Germany)

Westland stake (UK)
La Cinq (France)
Beghin-Say (France)
Hilbdown stake (UK)
Valeo stake (France)
Triumph-Adler(W Germany)

Computers
Electronics
Coffee
Electronics
Electronics
Cables
Chemicals
Tyre/nibber prods.

Helicopters
TV broadcasting
Sugar
Food
Car components
Office equipment

French car components in-

dustry.
The . new government has yet

to give its approval for the
Fiat-Matra agreement. 1 Mr
Agnelli suggested last week,
that unless Flat received
government approval soOn . it

would have to reconsider the
deal which he claimed would
create a strong new. European
components group.'

- The Valeo takeover has also
turned into a more difficult
than expected business for Mr
de Benedetti. The management
of the. large, car components
company have been trying to
organise a defence against 3r
de Benedetti and actively seek-
ing “white knights" to rescue
them. .

:

After, his success at restruc-
turing Olivetti and his acquisi-
tion of Buitoni, Mr de Benedetti
now says he wants to repeat his
Italian industrial empire build-
ing achievements in France.
To this end, Mr de Benedetti

is placing his Valeo shares in a
holding company called Ceres,
whi^wSTT* qwtftTTffiF Iffe*
Bourse and be 40 per cent*
owned by the Italian entre-.
preneuris CIR holding company.

'

This groups his Italian assets
and -constitutes the second
largest private industrial-finan-
cial empire in Italy after Fiat.
But in part to reassure the
French of his commitment and
good intentions. Mr de Benedetti
has included some of France’s
leading financial institutions in
his plans, among them the Com-'
pagnie Financiere de Suez,
Banque Nationale de Paris, the
UAP insurance group and the

Worms group (who are all part-
ners in Ceres). He has also

chosen Mr Alain Mine, one of
the leading lights on the Paris
financial scene, to manage his
.French, operations. _ j

If the current Italian
manoeuvres in France have
been the first to hit the head:
lines, it is because they have
been the most visible and the
largest so far in The current
French business climate
attracting, increasing foreign
investment interest But it also
reflects the traditional trans^
alpine rivalry between France
and Italy as well as* the old
French superiority hang-up oyer
Italians.

Mr de Benedetti echoed these
feelings at his gathering in a

.
pavilion off the Champs Elysees
lastweek when he suggested the
French had sometimes a
tendency of regarding Italians
as a * sous espfece " or lower
race;

-
. .The question now. Is whether
old Gaullist prejudices and fears
“br^r6te«l£g national
interest will surface again,
prevailing overtime new French
mood <tf - liberalism -

-and
obstructing the current wave
of Italian investments.
. Fiat must still be haunted by
the way General de Gaulle more
than 15 years ago blocked Its
efforts to take over Citroen. He
is said to have called in Mr
Michelin, who then controlled
Citroen, and icily greeted him'
in Italian with the words “Come
sta." The deal was clearly off.

Paul Betts

THE BRITISH Labour Party is

again beginning to look like

a credible party of government
—at least in the sense that it

wants office and may achieve it.

The party did well in the

Fulham by-election earlier this

month, recapturing a seat that

it should never have lost, had
Labour been in a healthier

state, in the general election

of 1979. Mr Neil Kinnock, the

party leader, has made a not
undistinguished contribution to

the debate on the British

Government's acquiescence in

the American attack on Libya.

He has struck a popular note

In trying to drive the Militant

Tendency out of the party, even
if he has not fully succeeded

in doing so. Above all. he has
challenged the idea that Labour
is in terminal decline. By now
the Liberal-SDP Alliance—the

other opposition—must be
seriously worried about this re-

versal of fortunes. It can no
longer be assumed that the

crown will pass to them when
the Tories fade.

Yesterday Mr Kinnock
launched his new party, or
rather the Labour Party he
would like to lead if he has his

way. As he would be among
the first to admit, there is not
too much new about it. He said

at a press conference that the
basic message of democratic
socialism was a strong one that

remained applicable to all times:

it was about greater fairness in

society, about providing a safety-

net for those too old, too sick

or just too unlucky to be able

to fend for themselves.

Distinctly American
The novelty about Mr Kinnock

is that he says it in modem
terms and as if he intends to

pull it off. The party political

broadcast that introduces the

freedom and fairness campaign

last night can be criticised on
a number of counts. It looked
almost too Saatehi &
Saatchi (the advertising com-

pany that made Mrs Thatcher's

campaign in 1979) for words.

It said virtually nothing about

policy that has not already been

said by Dr David Owen and the

Social Democrats, and it would

have been hard even for some

Tories to take offence.

There is also something dis-

tinctly American about Mr
Kinnock’s approach*, it seems as

though he is bent on running
for president in 1987 or 1988
and has given no thought to

what will happen to him or the
Labour Party if he loses.

Yet the approach is certainly
refreshing, rather like the
younger Mrs Thatcher or the
Social Democrats when they
first came into being. It Is

all very well to say that it is

too siickly commercial; that is

What much of the presentation
of politics is about, both here
and abroad. It just took the
Labour Party some time to
catch up.
Mr Kinnock has another

factor on his side. There will

be a large group of young
voters in the next general elec-
tion who will have known no
other British Prime Minister
than Mrs Thatcher. The appeals
for better housing, better
health and more preventative
medicine, better schools, how-
ever much they have been
heard before, can come through
to the young as new.
Almost the most striking cal!

in Labour's new litany is the
demand for law and order

—

** more bobbies on the beat,"
as Mr Kinnock said yesterday.
A younger generation may not
find that quite so ironic as the
old.

Incomes policy
These are still early days.

The next general election could
be two years away and in the
intervening period anything
could happen. The next big test
for Mr Kinnock’s new party
therefore is not so much how
it fares with the electorate as
how it fares in the old Labour
Party it is trying partially to
escape from.
The next Labour Party con-

ference in the autumn, where
policy will have to be discussed
and block votes taken on all

sorts of measures such as re-

nationalisation, an end to
American bases or no more
nuclear power, will be crucial.

There is also the question of in-

comes policy and whether
Labour could govern without
the consent of the unions.

For the time being, however,
Mr Kinnock is running well. He
is beginning to persuade the
Labour Party that there is life

in the 1990s. The Alliance and
The Tories will have to take-

more. After all, he has learned
from them.
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Clore leads
new raid
Sir James Goldsmith. Rupert
Murdoch, Robert Holmes 4 _ -
Court—the list of foreigners [Y/1 PT1 QTftff WlSlfTPTC

joining the corporate raiders on J.TM.V'AK Lv
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Wali Street is steadily growing. --

But one name which keeps
cropping up these days is that

of Alan Clore, the 42-year-old

son of the late Sir Charles
Clore, founder of the Sears
retailing empire.

Clore, who is based in
Geneva,

.

has been active for already made a handsome turn r
— - —

some time in the US and first on their investment in Kaiser AM
attracted the attention of the Steel. * A*
" smart money" on Wall Street Frates and Clore, who is pro- '''13k E a, _
five years ago at the time of viding the bulk of the initial f III B
Wheelbrator Frye’s 5600m bid financial backing, now plan to I... s-fa Q
for Pullman. _ reap the same sort of magic
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He bought a 5.9 per cent on Kaiser Aluminum which —

*
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stake in Pullman for $21 .3m with assets of $3bn, and a work-
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and sold it for S35m three
i force of 13.450, is a much bigger i"—

months later. I target than the steel company. /
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In 1982, Clore mounted a I
Cornell C. Maier, Kaiser

;)

proxy fight for control of Gulf Aluuunmm’s chief executive. (X. \
Resources & Chemical Corpora- describes the latest $28 per / A
lion, an asset-rich. Houston- . *^2?^ °ffer from Frates as:

1 A gm
based natural resources group,
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' The same garbage he came \ 4 dKSPA yLajpjl
and until recently this appeared !

out with before. It is speculative
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to he his main interest in the I
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US, though its financial per- 1

———————
fonnanee has been lacklustre,

j
Fit to burst

But Clore stepped down as
; A

chairman and sold his substan- . John De Lorean, still facing ft
tial stake in the company multi-million dollar lawsuits ft V -

shortly after he narrowly
J
over his ill-fated sports car l

avoided defeat in another proxy venture, has gone into the M .. „ . . „ ,

battle with a group of dissident I health and fitness business. Pfot me ooctor—far Fowler

shareholders.
j

In an interview in the US has “*** me *» examine you."

Since then he has emerged
|

magazine. Automotive News, the —
as a substantial investor in JJ-year-old former General

sonje ^^ spar]de was
various companies including

|

Motors executive said he was fr0In ^ lau£ch yesterday of a
Revlon, ihe beauty products
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associated wiui two Arizona- £1 5m advertising campaign for
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S1.2bn takeover bid from an »*e» f°r w*“ch he was respon-
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nounced bluntly: “Td reckon
that a fair percentage of the
DCL blokes here are worrying
about their jobs and whether or
not the headquarters will be in
Scotland.”

Saunders, the man who took
an axe to more than 100 Guin-
ness subsidiary companies when
he took over as chief executive
of the group in 1981, was at
pains, later, to dispel some of
the anxieties about the future
management structure of the
merged business,
John Connell, chairman of

DCL who bowed out of much of
the fighting in the later stages
of the bid. is to become presi-
dent of the company. Saunders
wIU take firm command as
chairman of DCL and chief
executive of the whole group.
Three Guinness directors

—

Victor Steel, Shaun Dowling
and Tom Ward—are to join the
DCL board. But there is no
word yet about the fate of the
remainder of the board, most of
them DCL veterans. .
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?ve *nevw^had* any problems." w
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uld «« were

Henry J. Kaiser, ihe last of
* g cr au

*_ nervous," confided one manager.
the great self-made American nervously. “ but there is bound
industrialists. The Kaiser PimiTt S number *o be a period of uncertaintv.”
empire was split some years ago Another, more jovial, fellow,
and Frates and Clore have For all the usual razzmataz2. sipped his Pimms and pro-

Ray Bnekton, general secretary
of the train drivers' union.
Aslef. and his wife Barbara,
are among the senior union
figures attending this week's
annual conference of the Scot-
tish Trades Union Congress in
Aberdeen.
Nothing unusual in that: the

once-a-year trip north of the
Border at the start of the
Spring union conference season
is standard practice for many
London-based union leaders.
But no other union leader

has taken his dog along—in

Buckton's case, a little Jack
Russell terrier, . which joined
the family when

,

the locomen’s
leader was TUC chairman in
1984. The terrier’s name?
What slse, but TUC Providing,
perhaps, a more- fitting: image
in these days • of declining
membership than

.
low’s old

carthorse.

Useful
A Baghdad hotel informs its

guests. ‘Most of st&ff speak at
least one language-." .
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HOSTZNG an economic summit
in what is ahnost eemicly me
year of a general election, the
Japanese Government has made
an-intense effort 'to explain its
economic management
Recent weeks have seen

the publication- of the
Maekawa report, commissioned'
last autumn by Mr Yasuhiro
Nakasone, the . Prime Minister,
to take a hard look at the
structure of

.
the . Japanese

economy and" the unveiling of
another economic package
designed to stimulate Japanese
domestic demand.

Officials explain how Japanese
Industry is suffering 'under the
35 per cent revaluation of the
Yen since last October. “ Bear
with us." is the general mes-
sage, " we know our export
dependence is a problem and
that it has to change. We are
taking tough medicine in the.
foreign exchange market and
doing whatever else we can.”
The country's $50bn .current

account surplus Is the main
bone of contention.

“ It is impossible for Japan
alone to continue to be an
island of solitary prosperity,
with a large current account
imbalance, depending upon ex-
ports." said the Prime Minister
recently in greeting the
Maekawa report. The problem
is tint it will prove impossible
to correct this imbalance
swiftly.
Beyond " the immediate

“j-curve” problem,' the
pattern of Japan's trade will
assert itself. Seventy per cent
of Japan's imports are fuel and
raw materials whose Inter-
national prices are weak and
which are decreasingly vital to
the growth of the modem
Japanese economy. Ninety-six
per cent of Japan’s exports in
1984 were manufactured goods,
and 70 per cent machinery and
industrial equipment.
How quickly will the rest of

the world's appetite for these
products evaporate as their
price rises? Japan’s cheaper
videos, hi-fis, and cars may well
be challenged by the produce
of Asian NTCs like Korea, But
in the capital 'goods

,
sector the

lesson from Germany in the
early 1970s (when it, too,.stood
in the dock on charges of
excessive success) was that
once a reputation for quality,
delivery and after-sales service
is established, sales of capital
equipment are remarkably un-
affected by price.

Another offsetting factor will
be the reaction of the Japanese
private sector Itself^

' “ Export
or die," may be an outmoded
exhortation for the Japanese
economy its a whole, but for
several huge companies it -re-

mains a fact”of life. In 1984
exports made up' S8 per cent of
Nissan’s sales,-. 71 per cent of
Honda’s,. 69 per cent of Sony’s,
67 per cent at Mazda’s 62 per
cent of Sharp’s. These are
companies with V life-time em-
ployment: fixed - labour costs
mean they cannot afford to give
up such* vital element attheir'
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Japan and reflation

Where good intentions do not

yet amount to a policy
turnovers in : the face of the
stronger Yen.
Nor need they. In many, con-

sumer product Japanese com*
panies have delivered -a quality
and innovativeness whose price
sensitivity in Western markets
has never-really -been tested
during the cheap-Yen era.. A
glimpse of a commuter traffic

jam in Tokyo leaves a formid-
able - impression iff the' high-
quality, price-no-ahject . chal-
lenge the Japanese motor indus-
try can -now unleash; 24-valve
double^uibo, gadget-laden cars
whose novel shapes suggest that
Japan is poised to dictate the
look of the product over the
next decade just as it does al-
ready for cameras . and home
electronics.

It is going to take quite some
exchange rate .adjustment to
neutralise such talents and such,
imperatives..
For the moment, and to the

intense disquiet of Western
Governments, the Japanese
Government is talking about
H
transitional

.
.relief " to those

parts of industry that are suffer-

ing from the Yen’s new
strength.-- Tinkering aside the
idea of a full-scale fiscal re-
flation remains taboo in Tokyo,
though - there are signs
that the? all-important “ consen-
sus ” in this matter is shifting.

Trying to get to the bottom of
this aversion proved an exercise
of the onion-peeling kind. Why
did tbtf supposedly independent

Maekawa. Commission accept
without explanation the Govern-
ments aim of eliminating the
issue of new bonds to fund the
central Government deficit by
1990?

' Watson Hiraiznmi, Minister
of State - for Economic Plan-
ning, explained that the policy
was the " sacred domain of the
Prime Minister, . a personal
conviction which even a com-
mittee. like .that could not
question." .

Why did the Prime Minister
persist in this conviction?
Because, several senior officials

explained, he was dedicated to

the reform and streamlining
of Government It would he
hard to spend more with one
hand, while trying to prune
back . bureaucracy with the
other.
That aside, did the Japanese

Government feel it was up
against real financial con-
straints? Yes, said officials at
the Ministry of Finance, the
central Government's accumu-
lated long-term ' debt was
higher in relation to GDP than
in any other country (see
chart) in the Group of Five.

Why focus on central Govern-
ment debt rather than general
Government borrowing as a
whole? Because, the Finance
Ministry officials explained, the
latter was diminished by large
state pension provisions, which
were necessary because Japan’s
population was set to age much

property
From Dr C. Oppenhepn .- .

Sir.—There is a particular
proposal in the intellectual pro-

perty and innovation White
Paper which seems to have been
generally overlooked. Clause
8.13 states that “ fair dealing ”

will no longer apply to “com-
mercial” organisations.

“Fair dealing” is the right

of someone to take a single
photocopy of a single article

from a journal, or a small sec-

tion out of a hook, for the pur-
poses of research or private

study. The idea is had because
it discriminates against com-
mercial companies, who have
legitimate reasons for wanting
photocopies for research, it

would be difficult to define
" commercial " and it would be
impossible to fairly enforce.

It has already been sug-

gested that large companies
will set up not-for-profit institu-

tions, who will be genuine

academic research establish-
j

meats and who do all photo-

copying on behalf of the parent

.

companies. Large libraries, who i

carry out multiple photocopies i

for all and sundry will have
to inquire whether the client

\

wanting a photocopy is commer-
cial or not—and will have to

discriminate between its various

clients accordingly. The defini-

tion of “ commercial ” will in
1

any case cause problems.
Let us hope, therefore, that

this bad proposal, amongst
much that is sensible, will be
dropped before the Copyright

Bill enters Parliament.
(Dr) Charles Oppenheim.
80. The Warren,
Billericay, Essex.

Expensive to

work
Sir,—Professor Richard lap

ard (April 15) predicts a fall

of 750,000 unemployed if a £100

a week j’ob were offered to

them.
The total sum of benefits

available to "a single un-

employed living away from
home varies according to geo-

graphical location, but in south

London be can receive up to

£70. In work on.£100 per week;
bis tax is £17.10, NI contribu-

tion £9.02 and travel to and
from work a minimum of £o.

leaving him a net income ot

£68.88. A married/two Child

unemployed could draw around

£90 In benefits as against a

working net income of £80.

It is not even a question ot

considering a £100 a week job.

He simply cannot afford to ao

so. Before planning to create

jobs at this figure, surely the

time has come for politicians

and academics to face fact

that there are some 500.0W

vacancies which no one is win-

ing to fill at this moment
Tax and NI contributions on

low pay ate two of the major

Lettersto the Editor

factors of enforced unemploy- i

mem and no Government has
made the slightest attempt to i

change this situation. Until one
!

does, unemployment will con-,
tinue to rise and the taxation

system will condemn more
people to the dole queues.
D. G. Franklin.
121 Kemungton Road, SEU

Investment by
the state .

From the Director*
•

Aims of Industry
Sir,—Michael Prowse’s sum-

mary of the nationalisation^

privatisation arguments (April

18) covers a lot of ground. But.
it leaves out some essential

points. -
,

The return on capital - in-

vested in state industries was
about one-third of the. return

in private industries in the
1960s. There was virtually a
nit return in the 1970s overall

in state industries. That meant
that Britain was poorer than
it needed to be.

A by-product of nationalisa-

tion was the major political

one -— that unions eventually

realised that a strike in a
nationalised industry was a way
of bringing a government down.
Mussolini needs to be given

credit for his corporatism and.
seminal idea of the state invest-

ment organisation which buys
into a large number of com-
panies. That was the blue-print

for such organisations, as the

National Enterprise Board.
Even now the state and nationa-

lised industries own or partly-

own something like 1,000 com-
panies in this country and
abroad.
Michael Xvens. -

40 Doughty Street, WCl.

The Finance

Bill
From Mr X. Martin

Sir,—Mr Charles Beattie QC
fApzil 18) must -have written

with tongue in cheek when he
referred to the considerable

volume of fiscal legislation in

the last seven years and the

fact that it has’ resulted in

empire building in the tevetme
departments.
Surely the volume of tax law

coupled with the fact that so

much is incomprehensible —
even to the experts—means that

counsel’s opinion has to - be.

sought more often than at any
time previously. ;

especially by
accountants and .lawyers who
nowadays have the additional

worry of possible professional

negligence claims by their

clients. I would suggest that
the tax bar has never had it so
good!
John F. Martin.
57 Tycehurst E(U,
Loughtow, Essex.

Wake up to

May 1
From Miss G. Keane
Sir,—Last November the

Chancellor announced the vir-

tual abolition of the redundancy
payments rebate from October

3L 198$. After that date the
rebate, 35 per cent of the statu-

tory redundancy payment,
would only be payable to em-
ployers with less than 10 em-
ployees. Despite the total lack

of prior consultation, it could

be said then in the Govern-
ment’s favour that 12 months
notice was given of the change
and the extra £200m costs it

imposed on employers.
Now the Government is seek-

ing to change even that period
of notice. As you reported on
April 18 the Government has
tabled an amendment to the

Wages Bin to bring the change
forward to August 1 (or the
date of the Bill's enactment,
whichever is the later). This
change is estimated . to involve

an additional £40m for em-
ployers.
The Government may regard

this -as a small change; many
employers will disagree. Three
months’ notice is far from suffi-

cient in view of the minimum
90-day consultation period re-

quired for larger-scale redun-
dancies and the 12-week mini-

mum period of notice to which
long-serving employees are
entitled. In effect, employers

have only until May 1 if they

are to comply with these legal

obligations and still claim the

rebate.
The Government’s desire to

save money in this way entirely

overlooks both the purpose
and the funding of the redun-

dancy rebate scheme itself. The
Redundancy Fund, set up in

1965. was, and is, funded by a

specific addition to National

Insurance contributions (cur-

rently 0.15 per cent of payroll

for employers. 0.25 per centof
wages for employees). The
rebate which started at 60 per

cent, accompanied the introduc-

tion of statutory redundancy

payments and was to help em-
ployers and employees alike.

-Redundancy payments inevitably

fall on employers at a time when
they are least able to afford

them.

more rapidly between now and
2020 than those of Its G5
partners.
Within the Ministry of

Finance, a singularly distin-

guished and old-fashioned
building, in which an elite of
pale, dark-suited bureaucrats
work at desks piled high with
statistical ledgers, another
reason for the conservative
fiscal policy gradually emerged.

Japan has cruelly progressive
rates of income tax, but its

overall tax take as a percentage
of GDP is low because indirect

taxes are low (see chart).
Europeail-style VAT proved
politically impossible to intro-

dace in the late 1970s. In an
economy with an endemically
high savings Tate, tax raising

and tax spending by Govern-
ment would have a net stimu-
lative effect

Fiscally neutral tax reform,
shifting the burden from direct

to indirect tax, is already on
the agenda in Japan. What
Ministry officials are discreetly

hoping for is a net revenue
increase, - rather than
neutrality, so they can reconcile
more spending with sound
book-keeping. But in an elec-

tion year, in which Mr Noboru
Takeshita. the Finance Mini-

ster, is hoping to take over
from his party colleague Mr
Nakasone as Prime Minister,

toe logic of all this is hope-
lessly enmeshed in politics.

Another area where Japanese

If .the .Government considers

that this method of spreading
the cost of redundancies is no
longer desirable, can It justify

toe addition of National Insur-

ance contributions collected for

I this purpose? How can the
. Government justify this predpi-
I tons abolition of the rebate?
Georgina. Keane.
Titmuss, Sainer and Webb,
2 Serjeants' Inn, EC4

Docklands light

railway
From Dr G. Redman.

Sir,— The City of London
Corporation is reported (April

17) as having rejected for a
second time London Regional
Transport's proposals for the

siting of the proposed City

terminal for the docklands
light railway extension.

It surprises me that there

has been no public comment
on the feasibility of re-routing

the Waterloo and City line so

as not to terminate at Bank
but to run along Cannon Street

(with a station there, connected

by underground travelator to

toe Bank) and provide a
through route with the dock-

lands light railway. This would
enhance the status of the
Waterloo and City line (which
in any case is overdue for
refurbishment and renewal of
rolling stock) at a time when
Waterloo station is destined to
become the terminal for trains
ncing the Channel tunnel to the
Continent.
(Sven that the extension of

toe docklands light railway to

the City has been laid down
as an essential component of

the whole Canary Wharf pro-

ject, it appears to me to be
very shortsighted for the City
Corporation and LET (and
British Rail) not to be sitting

round one table and seeking

an urgent and mutually satis-

factory solution to toe problem.
(Dr) G. H. Redman,
69, Rtpplevoie Grave, NI.

Spending on
research

Imperial Cancer Research Fund
From the Secretary,

Sir, — Sadly neither toe

Cancer Research Campaign nor

toe Imperial Cancer Research
Fund spend such a high propor-

tion of our incomes on research

as you quoted on April 16 (100

per cent and 95 per rent

respectively).

We both quote the actual per-

centage in our advertisements.

For us it is 03.1 per cent and
for toe CRC it is 92 per cenL
In both cases, the remainder

has to be spent actually raising

more money and on basic

administration. As a matter of

fact these expense ratios place

us both very high on the list

of effective fund raisers.

(Major General) A. W. Dennis.

P0 Box 123,

Lincoln’s Inn Fields WC2.

consensus-building needs a
push is in toe reform of its

savings and financial system.
There are two problems,
directly linked. The Japanese
are naturally thrifty, and are
further encouraged to save,
rather than spend, by tax breaks
on small savings accounts.
The Japanese financial system
has been lopsidedly liberalised:

it is easy for the world to bor-
row Yen at market rates but
harder to invest them.
The common link is

Japan's postal savings system,
a network of 23,000 small post
offices whose total assets are as
great as Japan's 65 regional
banks. They can raise finance
at cheap, official rates because
they pay no rent or postal
charges and are particularly
immune from fiscal investiga-

tion. They are political dyna-
mite because their managers
are pillars and vote-deliverers

in the local community. They
provide the public sector with
substantial quantities of cheap
funds.

Until this system is asked,
hVp the TSB in Britain, to
stand on its own two feet and
compete in a money market
with toe banking system, it will

be hard to remove toe fiscal

breaks which underpin it and
hard to allow Japanese short-

term rates to be determined
by market forces. The Tokyo
financial centre badly needs a
Japanese treasury bill market

to provide a secure and liquid
form of Yen investment. It can-
not have one, at the moment,
because its existence would
blow toe Japanese postal saving
and rigged interest rate system
apart.

Again this is an area where
the consensus is shifting —
"the dynamite is now damp.”
according to Motoo Shiina. the
director of the international
bureau of toe ruling party. But
again, it is hard to envisage
much progress with an election

in toe wind.

America's desire to see
Japan reflate is one that is

hard to reconcile with toe re-

duced economic role for Govern-
ment which America — and
Britain, for that matter —
would naturally advocate.
Japan is steadily lowering In-

terest rates — "pushing hope-
fully on a piece of string." as a
senior executive at Nomura put
this.

** I would hope that each one
of my fellow Japanese will

pause and reflect upon your own
life-style and will give some
thought to achieving an en-

J

banced pattern of consump-

'

lion,” said the Prime Minister

.

toe other day. Officials insist

'

that such exhortation, and
ploys like the "Beef Week"
announced in the latest eco-
nomic package, work in Japan.
The Maekawa report empha-
sised toe need for greater pri-

vate consumption and Mr
Shiina called toe report a “gas
diffused into the atmosphere
and breathed in over years to

create consensus”.

Yet one suspects that this

gaseous approach to reflation

is neither swift enough nor
appropriate. The abiding im-

pression of many Western
visitors to modern Japan is of

private elegance set in a public
shambles. On one hand Japan
designs and avidly consumes
beautiful products and makes
art of many of the little

details of life. On toe other it

allows bidonville townscapes to

ramble over its hills.

Here is a collective dimen-
sion to Japan's standard of

living which will not respond
to increased public consumption
or infrastructure investment in

the narrow, biidge-and-motor-
way sense of the term. The
Government directed Japan's
pell-mell, export-avid economic
reconstruction and then let toe
private sector have its head.
Should It not now work out a
vision of what Japan will look
like in 50 years and set this

out in targets, zones and pro-

jects to which the private
sector can react?
But swiftness is the more

immediate lack. The current
account surplus will not go
away. The Yen threatens to

become a negative interest rate
super-currency. Soon “ mea
culpa '* and good intentions

will not suffice as policy inside

a country which still values its

work more highly than its play.

Nicholas Colchester

Lombard

The tyranny of

arms control
By Malcolm Rutberford

HERE ARE two hypotheses and
a tentative conclusion.

One of the least likely events
is a nuclear war between the
superpowers.

The failure of the super-
powers to rearii agreement on
nuclear arms control makes it

more difficult for them to agree
on other matters.

Therefore, why not put arms
control on toe shelf for a while
and talk about something else?

Arms control has become one
of the tyrannies of our time.
Hopes of success are much
exaggerated: even when agree-
ment is reached, as in Salt 1,

it fails to take account of de-
veloping technologies. There is
always a new system In the
offing while the negotiators are
trying to put a ceiling on the
old.

A breakdown of arms con-
trol talks is much worse. It
leads to yet more competition
in destructive weapons and

—

more important—wipes vir-
tually every other subject off

the agenda.
During the period of detente

in toe early 1970s, it was said
that progress between the
superpowers on arms control
was essential to progress else-
where: for example, in central
Europe or even the Middle
East That proved to be false,

partly because Salt 1 was not
quite the show-stopper it was
supposed to be and partly
because events elsewhere have
their own momentum.
Nowadays, it is worth looking

at it the other way round. If

the United States and the Soviet
Union can reach a closer under-
standing on other matters,
maybe it will be easier ro
reach an arms control agree-
ment later.

It is not as if nuclear war
is imminent or anything like

it. There is, has been for a
long time, and will continue to
be for the foreseeable future an
approximate nuclear balance of
power or “ rough parity.” It

would require a lunatic in
Washington or Moscow, or both,

to unleash iL That does not
seem to me a very likely event.
Moreover, the Americans are
not going to establish their new
strategic defence system over-

night.

Yet in a curious way it is

the nuclear rivalry that pre-
occupies some of toe best minds

in the two superpowers. They
have become hooked on a prob-
lem that may be unresolvable,
and may even have temporarily
resolved itself by the existence
of parity.

What else could tbey talk
about? There is the Middle East,
for a start The idea that there
could be any kind of settlement
in that part of the world with-
out the participation of the
Soviet Union has always seemed
incomprehensible, despite the
way the Americans ding onto it.

They could begin in quite small
ways: for instance, by trying to
mediate in the Iran-Iraq war
which has been going on for
more than five years. Then they
could move on to Palestine.

Should that sound fanciful, it

is worth asking the question: if

the superpowers do not try to
bring peace to toe Middle East,
who will? And if there is no
peace in the Middle East there
is always toe danger of toe
superpowers being drawn into
the conflict.

They could talk about central
Europe: what is to be roe next
movement after the relaxation
of more than a decade ago? Do
the Soviet Union and its allies

want to enter more fully into
the world economy? They might
even have something to say to
each other about the implica-
tions of the fall in the oil price
and the future of world
supplies.

They could talk about specific

areas of conflict as well:
Afghanistan, Central America,
Angola and Southern Africa.
There might be a mutual
interest in establishing how far
each side is prepared to go and.

how far the other will let it.

Not least, there are matters
of arms control not on the
nuclear agenda: the force reduc-
tion talks in Vienna, for
example, of the Stockholm Con-
ference on Disarmament in
Europe. They could prove alto-

gether more tractable titan the
great issue of nuclear weapons—that could come later.

It would be excellent, of
course, if President Reagan and
Mr Gorbachev could stop toe
nuclear rivalry once and for all.

The chances are that they will
not If toev fail, all toe other
rivalries will get worse. That
is why it is mistake to attach
too much importance to seek-
ing a nuclear agreement.

:•

How the aluminiumpeople
keep freshsalmon fresh

for63hours
Dependable air freight for peris-

hable products has always been a
headache forthe woricTsfood pro-

ducers. Now the problem hasbeen
solved. In coHaboratkm with SAS
and Frigotainer,ASV has developed
an air freight container based on
an Insulation tectrique thatmakes
K safe for perishable products to
be freighted long distances.

The temperature inside the contai-

ner can be kept virtually constant
for as long as 63 hours - even at

an ambient temperature of+20°C/
70°F!I

The world's leading airlines use
ASV air freight containers

A standing programme of materials

research and development, combi-
ned with ASVs collective experience
and know-how in the aluminium

.

industry, has put us in a dominant
. position on the world market -
also when it comes to air freight

containers. Farreaching develop-
ment work has come up with a
design that taking advantage of

the lightness and strenght of alu-

minium, has produced the lightest

and strongest containers on the
market What’s more, they also

satisfy the extremely strict safety

requirements ofthe world’s leading

airlines. ,-.4^

From basic research to finished

product within the same
group ofcompanies

ASV products are a result of high-

technology research and develop-
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... ’'*S(

•V

...... :

1. «V '
..

-

Extenshre development work has

products long distances in insulated

containers from ASV. Fresh salmon
for quality conscious Americans
come byakin insulated containers

fromASV.

ment and the group’s own top-
quality materials. ASV research

' centres make theirknow-how avail-

able, as do special companies
.within the group. This total mix en-
sures technologically advanced
products at competitive prices.

This is how we are today able to

produce containers and pallets for

some of the world's leading airlines.

Internationalnetwork of
cooperation

ASV has subsidiaries and coopera-
ting partners throughout the world,

including the USA, Sweden, Den-
mark, the United Kingdom, Ger-
many, Finland and Hong Kong.
They take care of personal contacts

and the service aspect for our cli-

ents, and maintain the close co-
operation we regard as necessary
to achieve the best results.

Wouldyou (ike to know more about
how ASV can extend your opportuni-

ties for using aJuminium?Simply fa in

the coupon and return it to ASV Alu-

minium.

AsvPUP1 ALUMINIUM
the'aluminium people

3-jLRGOi

ASV develops air freight containers

and markets them to the world’s

leading akttnes. Here, In front of one
ofthe containers. Director Tom
Leegaanf, Marketing ManagerJan
HdgeNieben and Sales Manager

Jan Christiansen.
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UK’s new
market

regulators

demand
immunity

UK licence round proceeds

BY DOMINIC LAWSON IN LONDON

By Alexander N1coll

in London

THE self-regulatory bodies which

SHELL and Esso said yesterday

that they had rejected plans for the

£2.5bn (S3.8bn) joint development of

a cluster of five oil and gas Gelds in

the North Sea.

The announcement came as the

British Government confirmed that

it was to press ahead with a 10th

offshore oil and gas licensing round

are due to police London securities ‘*fspite “^P5® 01 Dil pnc« and

markets in the City’s new structure c“l m N"* Sea exploration.

y?c?

7|
Scotland

link the application with a bid to fl|*/\f|/\Tp
drill in deep water frontier acreage. -LjU1UI1UIv
The Energy Department recognises

that in the current climate a contin- wm 4% Aq-
uation of that policy might result in- 111 2aTKCt
the oil industry's walking away
from the round. By Jonathan Carr in Frankfurt
The 10th round is likely to be

completed early next year. Mr Alick WEST GERMAN banks are gradu-

German
banks lift

role in

Euronote

market

yesterday issued a strong joint

warning that they will not operate
unless they are given protection

against litigation.

_

“The self-regulatory organisa-
tions (SROs) have collectively de-

cided that it would not be possible

to invite members to join, or people

The Energy Department is deter- Abaideen smmAna
mined in part to encourage the

North Sea supplies industry. "s
Although larger oil companies

said they were quite happy to see
_

""X,

no delay in the 10th round, the X
move was less well received by
small UK exploration companies.
One said yesterday; "We need new the first round since the 6th in 1978

Sansst Area

it more intensive examination.”

The reluctance of the oil industry

to serve as directors or officers, une saia yesienzay: we neea new me nrstrouna since me om in i»/o

unless SROs receive a similar in-
onshore exploration like a hole in with no cash call on the industry,

rfpmntiv the head." The previous licensing round in

first ever development of a cluster margins available.

demnjty from litigation to that ac-

corded to the Securities and Invest-

ments Board (SIB)." they said.

The six SROs, including the Lon-
don Stock Exchange and the Inter-

national Securities Regulatory Or-
ganisation (Isro), which represents

the Euromarkets, are seeking an
amendment to the Financial Ser-

vices Bill now before parliament
Last week they wrote to Mr Mi-

chael Howard, the minister over-

seeing the bill, asking him to recon-

sider the Government’s refusal to

provide immunity on the same ba-

sis as for the SIB, which is to he the

umbrella regulatory authority.

Their position is based on opinion

sought jointly from legal counsel at

Isro's initiative.

Dr Colin Phipps, chairman of 1985 raised El22m for the UK Gov-
Brindex, the association of British eminent

The previous licensing round in of small North Sea oil and gas I But it added that the banks were

independent oil companies, said There is a wide spread of acreage

yesterday: “We would have pre- on offer, concentrating on the ma-
ferred it If the 10th round had been hire producing regions of the North

deferred.” Sea. The Government has steered
tiwake field, at a cost of £2.5bn. It shoots in foreign financial centres.

The Government has made an ef- clear of offering tracts in areas such

fort to make the round enticing for as the Irish Sea and the English

was the most costly new develop-

ment ever considered for the UK.

even the smaller companies. It will Channel.

not auction any of the blocks on of* The Government is dropping its

fer, which Dr Phipps said yesterday 9th round requirement that compa-
“was a very positive aspect” It is nies seeking prime blocks should

6,000 jobs over three years.

Opec pessimistic about ini price,
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Mobil reports 38% gain in quarter
BY WILLIAM HALL IN NEW YORK

MOBIL OIL. the second biggest US ing oil and gas prices, reported a mgs at present were lower on aver-

The SROs said; “Counsel's ODin- 1

oii yesterday reported a 38 SlOm loss, after net income of age than those for the first quarter.^ * 1 n.Mi nnnt in Rivf 1 S. iL. 1 HOC X W i 2

ion makes it dear that the dis- F
er 1X111 i^P “ first-quarter net S5fl.lm in the first quarter of 1985.

charge of the SROs1

regulatory

functions will expose them and
their officers to substantial risks in

respect of liability to damages.

income to S440m. Freeport- j. ,

McMoRan and Diamond Shamrock.

; of 1985. Marketing and refining margins

a New were declining. Future earnings

fggoyfggg were likely to be "sharply lower"
energy groups, ^^^Vsi33im unless crude oU and gas* prices

lassas a result of a S149.0m depressed« liiuuogvo. qucu use loss as <a reaun. ui a anta.wu
These risks are judged to be po- ^ writedown of its oil and gas assets,

tentially truly massive and might the recent coRapse in oil pnc«.
m

*
™oii curie Diamond Shamrock, which has Mr Allen Murray, MoMTs Cham-well involve members of SROs in

unlimited liability.”

The emphasis on the dangers of

simply being a member of an SRO
as firms carrying on investment

business in theUK will beexpected
to be - goes further than previous

pressure from SROs on the indem-

nity question. They have previously

stressed risks potentially attached

to serving as an SRO officer, and
said they could not invite lay mem-
bers to sit on their governing

bodies.

Underthe hill, all firms which are

long been
,
regarded as one of the man, warned yesterday that crude

levels.

Mobil earned S1.08 a share in the

latest quarter against 18 cents a
share a year ago. Revenues were

companies most vulnerable to fall- and gas producing prices and earn- Slbn lower at S14Jbn.

Chirac faces fire from right on
‘timidity’ toward free markets
BY DAVID HOUSEGO IN PARIS

DISAPPOINTMENT Is beginning which feels that its leader, former contained nothing on the deregula-

te surface on the French right that PresidentValery Giscard cfEstalng, tion of the telecommunications and
not manners or bwus will De re- the conservative administration of was keptout of the postof economy energy sector or on providing more

5^t?rT> ,
Mr Jacques Chirac has not gone minister by Mr Chirac and that its competition in the banking system.

the SIB, which would then have to further in applyingfree-market eco- more free market policies have also
oversee them directly. The SIB is

anxious to avoid this.

The legal opinion received by the

ncnnic policies.

The disappointment has been
most strongly voiced by Mr Jean-

been set aside.

This criticism - still muted in
public among parliamentary depu-

Within the UDFs ranks there is ties because of the Government’s
disappointment that the lifting of narrow majority - has been more

SROs is understood to argue that I Claude Casanova, once an adviser price and exchange controls is so publicly voiced in the right-wing
the bill could be amended to put a

|
to Mr Raymond Barre, the former far only partial The critics also feel press. UExpress, for instance, be-

that cuts in government expendi- longs to Sir James Goldsmith,' alimit on the liability of SROs to prime minister, and now a column-
claims for damages. Officers and I ist in the weekly magazine LTjc- tore - amounting to only FFr lObn committed free marketeer who sup-
employees of SROs, it says, could 1 press. In an article in the current is- (SlAbn) in the supplementary bud- ported Mr Chirac in an editorial be-
then be given complete immunity sue, he accuses the Government of get announced last week - did not fore the elections.
£ li.MIH.. if ccn. -l I IU _r I 1 • 1] J p: Sxj -from liability if SROs could show I "timidity” and of lacking the coup- go deep enough.
that they were unable to recruit

]
age of its convictions.

Similar criticisms have also be-

people without it
They think the Government's de- gun to emerge in Le Figaro, the

The lawyers argued that granting success of [an economic] policy and
"You cannot both gamble on the tision to continue to provide sub- flagship of Mr Robert Hersant, the

partial immunity to SROs, such as

from legal action against them by
their own members, might not hold

inlaw.

its failure," he writes. He accuses
the government of contradiction in

cutting public expenditure while

subsidising the creation of new jobs

stantial aid to shipyards, to the car French press magnate. Although
manufacturer Renault and to the editorials have endorsed the overall

steel industry reflects a nostalgia direction of government policy,

for state intervention that the Right they have warned the government

for the young and in fighting infla- election.

had pledged to abandon before the against being too cautious over the

Nasdaq and

London launch

prices link
Continued from Page 1

development of automatic execu-

tion of international trades.

tion while giving way to French
farmers over increases in farm
incomes.

"You cannot both reduce public

expenditure and at the same time
subsidise employment,” he says.

"You cannot fight inflation and in-

crease agricultural prices."

Most of the criticism has come
from within the liberal UDF party,

They are privately criticising Mr
economy.
On a political level, those differ-

Edouard Ballad ur, the Finance ences of view within the new ad-

Minister, for imposing on Dectri- ministration have been reflected by
cit& de France (EDF) a 1 per cent public divergences over Mr Chirac's

cut in its tariffs last week after the handling of the US bombing of Trip-

state electricity authority had oli and Benghazi Mr Giscard d'Es-

asked for a L5 per cent increase to taing in a public statement came
help to reduce its financial deficit out in support of the US and has
They are sad that Mr Chirac's state- written to President Ronald Reagan
ment of policy before parliament on those lines.

>n at international trades. -w j • £!_• a* a* •
Industry ‘losing competitive position’

al Markets Committee, yesterday

enacted the first trade under the

new link, buying 1,000 shares of

Electrolux from a Nasdaq member
in New York, Bernard Madoff. The
trade was based on a price quoted

by Mr Raven's firm, Rowak, on the

London exchange's automated quo-

tation system, and visible to Mr Ma-
doff on his Nasdaq screen through

the link-up.

BY OUR PARIS CORRESPONDENT
THE EXPECTED overall improve-

ment in the French trade account
this year concealed worrying trends

that reflected a loss of competitive-

ness by French industry, Mr Michel
Noir, Minister for External Trade,

asserted yesterday.

Mr Noir said that with an oil

price of S15 a barrel and an ex-

was the decline in France's surplus cent in 1985 from 11J per cent in

on industrial goods and its loss of

market share in manufactured
1980.

France's "increased vulnerabili-

products - particularly within Eu- ty° was mainly attributable, he
said, to a loss of price competitive-

Franee’s surplus on industrial ness, the failure of French industry

goods declined by 14 per cent last to adapt to changing work! demand
year to FFr &3bn. In March - the and inadequate marketing abroad.

As well as distributing US mar- change rate of FFr 7.30 to the dol-

ket-makers* prices through the Lon- lar, France would have a trade sur*

last month for which figures are The continuing fragility of the

available - the surplus on industrial trade picture - notwithstanding the

goods declined to FFr 3.1bn against sharp drop in energy imports - is

don quotation system, the NA5D is phis of FFr 25bn to FFr 30bn an average for 1935 of FFr 6J}bn. one of the reasons why the Govern-

Olivetti buys

Triumph-Adler
discusring an agreement with Reu- (S3.5bn to S4.2bn) this year after a

ters, the UK-based business infer- FFr 24bn deficit in 1985. But this

mation group, under which Nasdaq surplus was due to a FFr 80bn sav-

prices on as many as 500 stocks ing on France's import bill.

Mr Noir said that France's share ®ent has been cautious in imple-

of world trade fell from 5.6 per cent menting policies that could stimu-
Contmned from Page 1

in 1984 to 4L9 per cent in 1985. late domestic demand
France's share of trade in manufac- Last year French manufactured

would be seen on Reuters screens. I What was alarming, Mr Noir said, tured goods had fallen to 93 per imports rose 53 per cent in volume

World Weather EEC partners to expel Libyans
Continued from Page 1
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have at least one dependant, the Bonn will reduce the number of its

Triumph-Adler revenues come from
office equipment (typewriters, pho-
tocopiers and calculators), while
computers account for the balance.

Triumph-Adler is believed to have 3

to 4 per cent of the European mar-
ket in personal computers and
around 8 per cent of the West
German market
The Olivetti purchase of Tri-

umph-Adler is the latest in a seriesSpokesman added. own staff in the Libyan capital umph-Adler is the latest in a series

The British move is likely to raise The Germans are also thinking of of recent acquisitions made by Ital-

tenrion within the 7,000-strong Lib- stationing security attaches in se- ^ companies outride Italy. Other
yaa community in Britain, which lected embassies in the Middle East re®60* teals include Fiat's partici-

foeludes 2.060 students. Among liaise with police and inteTU- pation in the rescue of Westland in
them are 250 technicians and trai- gence-gatbering agencies. The Far- the UK, the taking of majority con-
nee pilots at Heathrow Airport Ga- g]™ Ministry is believed to have 10)1 01 France’s Beghin-Say sugar
twicb Airport and the Oxford reservations about such a move,
school.

West Germany is planning to >SSL

nee-gathering agencies. The Far- me taum* 01 majority con-

ga Ministry is believed to have trol of Frances Beghin-Say sugar

serrations about such a move. “d PaPer products group by Fer-

, ^ .. ruzzi of Ravenna and the launch ofSat to a* Private commercial ££•rat, uciiuoiiv n uuuuuue I*# bis ui» wuiuiawu
sharply reduce the size of the staff ° ^ si00 station ® France by Italy's Mr
at the Libyan People's Bureau in Silvio Berlusconi. Mr de Beidetti

halfoftoe41embaaayPer»nneIto
~

de
^'

in London for frv-
car components group in France via

. . . ,
..

“y-

his CIR holding company (he has
The aim is to bring the Libyan ^ to blow up an Israeh airliner. ^ founche^ partidbid to

representation into line with the A spokesman identified the man crease his Valeo stake to 36 per
size of the staff at the West German as Ahmed Nawaf Monsour Had, 35, cent) and Pirelli acquired the Met-
Embassy in Tripoli, currently and said be was seized after a tip- zeler tyre and rubber products sub-
standing at 22. It is possible that off from London police. sidiary of Bayer in West Germany.ridiary of Bayer in West Germany.

Tl: (01) 2»1 OS 11

THE LEX COLUMN

Rolls-Royce on

Buchanan-Smith, the Energy Min- ally becoming more involved in the

ister, said yesterday "The round is controversial business of supplying

aimed primarily at consolidating on Euronote back-up facilities after a

the 9th round and encouraging ex- period of marked reserve, according

ploration in those areas which mer- 1 to the Bundesbank's latest monthly
report, released today.

I The central bank noted that Ger-

to make big new investments in the men banks had so far played only a

North Sea was brought home yes- modest role in this fast growing and

terday by Shell's decision not to highly competitive market sector,

proceed with plans to undertake the because of caution and the slim

fields. Shell and Esso had said last now evidently boosting their activi-

year that they were considering the ties in the field, where US and Japar

development of four fields in the nfise banks were the market lead-

Gannet area together with the Kit- ers, not least through their off-

Since mid-1985, German banks
had either led, or been involved in.

Last year Shell said that Gannet the arrangement of a total of S340m
construction work would provide worth of back-up facilities for lead-

ing German companies, the Bun-
desbank said.

The Bundesbank's comments
come just after the release of a
study by the Bank for International

Settlements (BIS) expressing

strong reservations about the im-
pact of innovationon the stabilityof

world financial markets.

The study warns, among other

tilings, that many new instruments

are priced too low, so that banks
find it hard to build an adequate
capital buffer against the risks in-

volved, and that monetary policy is

being impaired.

The Bundesbank shares those

reservations, not least with respect

to Euronote facilities, under which
a borrowercan issue short-term pa-

per backed up by bank underwrit-

ing commitments.
The central bank emphasises

that under those arrangements,

borrowers feelassured of finance at
attractive rates, holders of the pa-

per believe they can dispose of it at

almost any thru* «. find the hanks

imagine they would have to make
good their commitment only in the
most extramdinary rircomstanoes.

“It is apparent that the expecta-

tions of aD three participants can-
not always be fnlfilled simultane-

ously" the Bundesbank comments.
If the market turned sour, the

banks might indeed have to pro-

duce back-up funds, and could not
necessarily avoid doing so through
previously specified “escape
clauses."

The Bundesbank recalled that
German credit supervisory authori-

ties were already considering how
best such off-balance-sheet risks

could be taken into account through
a change in regulations.

It is proposed that -as in Britain
- one half of the banks’ obligations

under Euronote issuance facilities

should be counted as loans for the
purpose of calculating capital-to-

lending ratios. A decision is expect-

ed soon.

The central bank also noted that,

from the end of June, German
banks are to provide the authorities

with more details of their off-

balance-sheet business using new
instruments. So far, as the BIS re-

port underlined, there has. been a
marked lack of information avail-

able about the issue.

Generally, the Bundesbank said,

customer demand in Germany for

Euronote facilities and similar inno-

vations had not been as strong as in

many other countries.

One reason, it suggested, was
that the German universal banking
system (all facilities under one roof)

had long proved highly flexible in

meeting customer needs - without
having to resort to the use of wholly
new instruments.

- As a dummy run fra: -the pros-

pectus, the 1985 annual report of

Rolls-Royce is all that any share

salesman could wish. It is glossy,

but restrained in design, and des-

pite a liberal sprinkling of blue-sky

glamour photography it projects an
attractively sober image of the.

smoothly running public company
that Rolls wants to become early in

1987.

More than most other privatisa-

tion candidates, Rolls has already

set about drawing its accounts into

a form that will prove digestible to

the stock market analysts. There
are no arcane policies on inflation

accounting such as the market will

have to assimilate with British Gas,

nor any inflation accounting, come
to that Unlike British Aerospace,

Rolls sets its development expendi-

ture straight against current prof-

its;there is notthe smallesttrace of

capitalised education costs. .

Rolls is also fortunate in its tim-

ing. After a spluttering flight

through the early 1980s, there is the

beginning of a stable profit record

on which to float Forecasts of
£100m pre-tax for 1986 will be a na-
tural number far the Gty to crunch
over, given feik of a significant in-

crease over the 1985 figure of £21m.
On a normal tax charge, which
Rolls will not be paying for a couple

of years to come, and on a prospec-

tive BAe multiple of about 10. Rolls

could be capitalised at about £750m.
But that is before anybody starts to

make play with the cash injection

that Rolls will receive as part of the

issue. If -the- Government allows

Rolls to raise £200m, that would
wipe out most of the interest

charge, and on a constant multiple

could increase the sale value of the
company by another £200m.
Underneath ail these rosy specu-

lations, however, Rolls and the Gov-
ernment will have a hard time per-

suading the City that this is indeed

an entirely differentcompany from
tim one that crashed in 1971. And
even with a strengthened balance
sheet and its new emphasis on in-

ternational collaboration, there

xhiisflie some hard qbestfons about
how Rolls will be able to hold its

General
Electric and UnitedTechnologies. -
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been some pained glances at yester-

day’s £270m arrangement to buy in

90m new Guinness shares for can-

cellation. Yet tiie advantages to

Guinness shareholders are patent

The shares have been saved from

the
.

expected battering which they

would have suffered if both Argyll

and the supporters of Guinness bad

tried to get their holdings placed.

Hit with only one barrel, the shares

actually closed higher than the 300p
placing price. Further ahead, the

short-term increase in debt will

weigh less heavily on Guinness's

earnings than the auMiHnnai shares

that would have been in issue. If

Guinness cannot squeeze £27Om of
cash out of Distillers by about next
Thursday week, it should not have
been allowed to take the company
over in the first place.

Currencies

London/Nasdaq
The electronic bridge between

the London Stock F,T«4i?mgP and
Nasdaq was boldly prerented yes-

terday as ffie beginning of the glo-

balnetworkfor24-hour equity trad-
ing. Well, up to a point UK inves-

tors will have access through Topic
screens to competing bid and offer

prices far Nasdaq securities while.

In return, the US market will see a
angle middle pride far the FT-SE
106 : constituent &pfl‘

spreads far international stocks

trddedm^LondQp. . ....
' The seems

Gninness placing
Presumably the postacquisition

gearing of Guinness was never the

subject of any undertaking to the.

OFT, otherwise there might have

moment to have the better half of
the bargain. No Wall Street deala
te gcring to use a single mid-price as
the baris for trading, so the FT-SE
list will provide general guidance at
best After the Big Bang, Wall
Streetwill be able to see the best
bid and offer on any stock, but Lon-

Everything seems to be going

against the dollar at the moment
Yesterday’s US durable goods num-

ber, showing a IL5 per cent drop in

orders in March despite a sharp

rise in defence buying, only rein-

forced the impression that last

week's first-quarter GNP" figure

looked better than it should have.

Foreign exchange dealers want
proof positive of a stronger US
economy, which even the optimists

do not expect until the autumn, be-

fore they will stop selling the dollar.

An end to cuts in the discount rate

or an improvement in the trade def-

icit might just satisfy them.- but
notthpr is on the cards. Otherwise,

only technical reactions offer any
respite. •

The mere fact that all forecasts

are far a further fall in the dollar

does not mean that it is yet Him for

contrary thinkers to start buying.

Tire Bank of Japan found that it

liras unable to intervene against toe
fife, ceftamly? fa toe market' ab-
sence of help from other central

mg tire ris-

ing currency, as Honda Motor’s re-

sults showed yesterday, which does
not add to Mr Nakasone's survival

chances; butJapan finds little sym-
pathy in Washington, where tire

protectionist lobby is still eyeing
the trade deficit and elections are
also approaching. ...

United Kingdom Limited

has sold Its interest in the

“T-Block”

Agip(UK) Ltd

Century Power and Light Limited

Phillips Ftetroleun^mpan^nrted^ngd^Ljmiiecj

Morgan Grenfell & Co. Limited

rhr

1

don has not jet decided whether to

make competing quotes available.

To develop the Landon market on

the Nasdaq model of competing •

market-makers and then not let

Wall Street see the competition in

action would be a little odd, not

least as Reuters and others wiH be

happy enough to oblige if the Stock

Exchange does not.

London, meanwhile, sees afullish

list of Nasdaq securities (though no

UK ADRs) and a range of compet-

ing prices. But what the electronic

bridge does not provide, which In-

stinct does, is an on-screen execu-

tion service. So long as the bridge is

'used primarily for big block trades,

this may not much matter. But if

the two exchanges are really to

steal a march on the private-sector

competition, they most develop a
common clearance and settlement

facility. Without - it, the bridge

opened yesterday; will be just one

among many ways of crossing the

Atlantic at the press ofa button.
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Chrysler profits slump
as it holds prices down
BY TERRY DODSWORTH (N NEW YORK

CHRYSLER, the third-largest US last yea
car company, was hit by a sharp 30 the hig
per cent fall in net profits in the America
first quarter of this year, reflecting program
Its decision to forgo price increases The i

despite higher labour costs follow- figures 1

ing its wage contract settlement three U
last year. the inert

Net income amounted to 5356.9m, edonca
or S2JX a share, against $507.6m, or efforts fc

S2.79, in the same period of last of flagg
year, while sales rose by 6.8 per three co
cent to SS,7Bbn from 55.41 bn. nanring

Unit vehicle sales rose by 3.6 per first qt
rent, with shipments of 566,300 ve- building
hides against 547,000 a year ago, ing the

i

but the group’s market share in the to raise
US and Canadian car and truck sec* In add
tor showed a fall to 11.5 per cent justed t
from 133 per cent, largely because for-two

last year’s figures were boosted by
the highly effective "thank you,
America11 * sales incentive
programme.
The results, the first quarterly

figures this year from one of the big
three US motor groups, underline
the increasing pressure being exert-
ed on car company margins by their
efforts to stimulate sales in the face
of lagging demand. AH of the big
three continued to offer cut-rate fi-

nancing In some form during the
first quarter and are currently
building up to a price battle follow-
ing the decision of General Motors
to raise its prices by 22 per cent

In addition, Chrysler’s results, ad-
justed to take account of a three-
for-two stock split in February,

were depressed by a higher tax

charge, based on 41 per cent of pre-

tax profits rather than last year's 31

per cent The company has progres-

sively increased its tax provision

since its emergence from near-

bankruptcy, which allowed it to es-

cape tax entirely for several

quarters before last year.

Mr Lee lacocca, chairman,

warned that second-quarter earn-

ings would be hit by investments in

new models which would cause clo-

sures in two large assembly plants.

But be added that the company had
ambitious plans to launch nine new
models over the next 18 months to

position it to "meet future market
challenges."

Hoechst
to raise

DM 864m
By Pater Bruce In Bonn

HOECHST, the West .German
chemicals group, is planning to

raise DM 864m (S391m) hi a l-for-20

rights issue at the end of this

month. The company whose biggest
shareholder is the Kuwait Petro-

leum Corporation, also confirmed
yesterday that it was to raise its

dividend for 1985 from DM 9 to DM
10 a share.

Hoechst, which increased pre-tax

profits by 10.7 per cent to DM
3.16bn last year, said the new
shares could be bought between
April 30 and May 16 at DM 270 a
share. The group's stock has been
trading around DM 300 this week.

The rights issue should raise

Hoechst's nominal capital by DM
160m.
The company has not made dear

why it wants the new money:The
group has, however, spent more
than Slbn in recent months on ac-

quisitions in the US while suffering

at the same time a sharp decline in
export revenues from the ITSas the

dollar continues to fall againstthe

German currency.

Havas chief

expected

to resign
By Our Parts Staff

MR Andre Rousselet, chairman of

Havas, the French state-controlled

media group, is expected to resign

today. His resignation is the first of

a French statesector chairman ap-

pointed by the former Socialist

Government
The resignation of Mr Rousselet,

a long-time friend of President

Francois Mitterrand, coincides with

the new right-wing Government's
privatisation plans for state-sector

industrial, banking and, -insurance

groups and the deregulation pro-

gramme for broadcasting. Havas is

among the state groups the new
Government intends to privatise.

The French Government owns

5036 per cent of the group, which
has big operations in advertising,

television, tourism and publishing.

Although Mr Rousselet planned

to step down from Havas, he indi-

cated he wanted to continue to head

Canal Plus, the French pay televi-

sion nhannei 25 per cent owned by

Havas.

After a difficult start. Canal Plus

is turning into a broadcasting suc-

cess in France with nearly 1m sub-

scribers. Canal Phis losses pushed

Havas into the red in 1964 with a

toss of FFr 2.5bn (S357m). But Ha-

vas is expected to report a net profit

of more than FFr 100m for 1985.

Among candidates interested in

acquiring a stake in Havas or some
or its diverse interests is Moet Hen-

nessy, the leading French cham-
pagne and cognac concern.

Suez boosted

by capital

operations
By Our Parts Staff

CO ?tlPAGME Financiers de Suez,

the French state-owned financial

concern, yesterday reported higher

net earnings of FFr 657.im (591.7m)

for last year compared with net

earnings of FFr 350.5m the year

before.

The results are in line with the

earnings forecast made last Januar

ry by Mr Jean Peyretevade. the Su-

ez chairman. 'Hie higher earnings

reflect a sharp increase in profits

from capital operations, which rose

from FFr 97.7m in 1984 to FFr

389,2m last year.

Profits from other operations

rose by 8 per cent to FFr 267.9m.

The profits of the Suez group as a

whole are due to be released next

month.

Italian merchant bank
awaits change in law
BY JAMES BUXTON IN ROME

FIVE LEADING Italian banks have
established what they claimed was
the first of a new breed of Italian

merchant hank. But the institution,

called Finbancaria, will not be able

to fulfil all the functions intended

for it until the Italian Parliament
passes a new law.

Finbancaria is a joint venture be-

tween Cariplo, the Lombardy sav-

ings bank, 1MI, the state-owned in-

vestment institution, San Paolo di

Torino, Monte dei Paschi di Siena,

and Banca Popolare di Novara. It

win have initial capital of L5bn
(S332mk ...
The bank wDJ provide financial

services-to Italian companies such

as arranging stock exchange quota-

tions, plating share issues and buy-

ing and selling shares on behalf of

its customers.;

'

But it will not be able to bay and
hold shares on its own behalf in

other companies. Nor will it be able

to collect savings from the public.

This is because a new law, which
would authorise the existence of
merchant banks operating on these

lines, has yet to be approved by
Parliament.

At present only Mediobanca,
which is partly owned by the state

and partly by the private sector, has
the right to carry out this kind of

operation. Finbancaria intends to

match it when it is authorised to do
so.

Meanwhile it wifi join the small

but growing number of Italian insti-

tutions which offer financial ser-

vices to their clients in competition

with Mediobanca.

Largest silver mine
in US is shut down

' BY MARYTHINGS IN DALLAS

TriliHollag-hanpri Stmshini* Mining
Company, this week dosed the US's

biggest silver mine at Kellogg, Ida-

ho, and indefinitely laid off 50 per
cent of its workforce.

The lay-offs of 420 hourly paid
workers will be effective immedi-

ately while about 80 managerial

staff will lose their jobs over the

next few months.
Mr G. Michael Boswell, the com-

pany's chairman and chief execu-

tive, said the Sunshine Mine, which
last year produced 4.7m ounces of

silver (123 per cent of the US total),

would not be reopened until itcould

be operated profitably.

The United Steel Workers Union
turned down a company proposal

for a 35 per cent reduction in wages
and benefits, coupled with a stock

ownership plan.

Sunshine, which acquired Woods
Petroleum and two smaller energy

companies two years ago in order to

diversify its revenue base, reported

a net toss of S58m last year. Pay-

ment of preferred stocks dividend

increased the toss to 563m.

The silver mine contributed

about S30m to the company's total

operating revenues of 5169m but

had a negative cash Dow of between

S5m and 56m.

MultinationalArabbank
group lifts earnings
BY PAUL BETTS IN PARIS

THE AL UBAF banking group, the

multinational Arab banking group,

I has reported higher net earnings of

S34.8m last year compared with net

I

profits of S2B.7m the year before.

The banking group's overall as-

sets including contingent liabilities

totalled S15bn last year, increasmg'

from 513bn the year before.

The group includes seven banks

in different parts of the world of

i which the largest is the Paris-based

Union de Basques Arabes et Fran-

qaises (Ubaf), which accounts for

about haS of the group's total

assets.

UbaFs assets totalled FFr 60.9bn

(S8.7m) last year, and net profits

rose from FFr 51m in 1984 to FFr

54m last year. The group's French-

based bank opened a new branch in

Osaka, Japan, this month.

The hanking group, which has so

far concentrated on trade finance.

Eurocredit syndications and export

credit business, is moving into in-

vestment banking in the money
management field and into the de-

velopment of money market
products.

Among the group's various

banks, the Italian-based Ubae Arab
Italian Bank is doubling its capital

from L30bn (519m) to LBObn

Lornex profit C$4m in quarter

LOWER first-quarter earnings of

CS4.1m (USS2.96m) are reported by
Lornex Mining, the Rio Tinto-Zinc

group's Canadian copper-molybde-

num producer in British Columbia.

They compare with C$6.47m in the

previous three months and C$527m

I

in the first quarter of 1985.

The reduction reflects a 25 per
cent fall in molybdenum prices,

lower copper output and a higher

effective tax rate. These factors off-

set increased molybdenum produc-

tion, higher copper prices and a fa-

vourable exchange rate against the

US dollar.
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Olivetti

profits

jump
41.5%
By Alan Friedman In Milan

OLIVETTI, Italy's leading office au-
tomation maker and the biggest Eu-
ropean-owned company in the sec-

tor in turnover terms, yesterday an-

nounced a 41.5 per cent increase in

consolidated net group profit, to

L503.7bn (S335.8m).

The result, released along with
the news of Olivetti's takeover of

Triumph-Adler, the West German
office equipment company, was
struck on consolidated group turn-

over of L6,140bn up by 34.1 per cent

on 1984.

Olivetti’s total Dot indebtedness
at the end of 1985 stood at L190bn,
against L319_3bn at the end of 1984.

This represented 83 per cent of the

group's equity base, which was
L2jQObn, some L322bn higher year-

on-year.

The net group profit represented

82 per cent of. total turnover, a mar-
gin which compared with 7.8 per
cent in 1964 and which is among the

highest in Italy

Last year Olivetti spent L466bn
on capita] investments and L284bn
on research and development The
latter representing 4.6 per cent of

total revenues.

Olivetti's parent company
achieved a 36.6 percent rise in turn-

over to L3.4S7.4bn and a 39 per cent
rise in net profit to L329.5bn. The
company is proposing a dividend

payment of L320 per ordinary
share, against L275 in 1984 and
L340 per savings share

The Olivetti hoard also decided

yesterday to propose an increase in

share capital so as to make avail1

able 10m savings shares to employ-

Bristol-Myers

earnings and

sales soar
By Our New York Correspondent

|

BRISTOL-MYERS, one of the lead-

ing US drug companies, swept to

record sales and earnings in the

first quarter of this year, helped by
exceptionally strong growth in

overseas turnover.

Net earnings were up 17.6 per
cent to $144.6m, or $1.02 a share,

against S122Jhn. or. 87 cents, in the
same period last year. Sales rose by
10.3 per cent to Sl.lSbn from
SLUbn.
The results underscore the gen-

erally improved performance of the

US drugs companies during the

first three months ofthe year, when
they benefited in particular from
the favourable impact of a declining

dollar on overseas sales volumes

and currency exchange adjust-

ments.

Mr Richard Ge!b, chairman, said

that domestic and international

sales had been strong in the quar-

ter, but the largest growth was
achieved overseas, where turnover

increased by 17 per cent

Carson rejects

‘sweetened’

Baytree offer
CARSON Pine Scott, toe Chicago-

based department store chain, has

rejected a sweetened S470m take-

over bid by Baytree Investors, a

group of local investors.

Baytree's latest offer was pitched

at S47 a share, and Carson's board

has already rejected two previous

bids of $35 a share and S36. It has

also issued a preferred share “poi-

son pill" that would make any take-

over costly.

Mr Bernard Krakower, a Baytree

principal said the bidding group

j

was “shocked and surprised" by
Carson's decision. But Mr Peter

Willmott, Carson's chairman and
chief executive, told shareholders

in a letter that “from what we read

about toe principals of Baytree, we
conclude they are merely corporate

pirates preparing to plunder Car-

son's treasures.”

MCI earnings fall to $19.8m
BY PAUL TAYLOR IN NEW YORK

MCI COMMUNICATIONS, toe

Washington long-distance tele-

phone group, reported first-quartet

net parntogfi of 519.8m, or 8 cents a
share, down sharply from net earn-

ings of 540.4m, or 17 cents, in the

year-ago quarter when earnings

were buoyed by an anti-trust settle-

ment gain partly offset by equip-

ment writedowns,

MCTs latest net earnings were al-

so depressed by the exported high-

er local access charges of long-

distance customers to local tele-

phonenetworks and losses in Satel-

lite Business Systems, the satellite-

based tetocommunications group

acquired earlier this year from CBM
in exchange for MCI stock.

Excluding the effect of SBS op-

erating results and toe issuance of

47m extra MO shares in conjunc-

tion with the SBS acquisition, the

group said earnings would have in-

creased to S35.9m, or 11 cents a

share, in toe latest quarter com-

pared with 5175m, or 1 cents, a

year ago,

The group said revenues in the

latest quarter had grown by 26.4 per

cent to S819.4m from 5570.7m in the

year-ago period.

MCI noted that earnings in the

Fiat ready to buy Libyan stake
BY JAMES BUXTON IN ROME

MR CESARE ROMITI, managing
director of Fiat has admitted that

the group faces “genuine problems”
because of anxiety in the US that

the Libyan Government holds 15

per cent of toe company's equity.

Mr Romiti reminded an Italian

newspaper interviewer, that IFI,

the holding company controlled by
the Agnelli family

, had first option

to buy the Libyan stake should Lib-

ya decide to sell it and that IFI was
"ready to do so at any moment”

Libya, however, has given no sign

of wishing to sell

The Libyan Government's stake
is held through the Libyan Arab
Foreign Investment Company (Lafi-

co). On Monday, an executive of

Lafico based in Rome was arrested

by Italian police and accused of in-

volvement in terrorist activities

when working at the Libyan embas-
sy in Rome, where he was a diplo-

mat until last year.

Recently, there were protests in

toe US when Fiatallis, the earth
moving equipment subsidiary, put
in a bid for a US government con-

tract

The problem of the Libyan stake

in Fiat was raised in Washington at

the height of the Westland affair, in

which flat bought a stake in the

British helicopter company in alli-

ance with United Technologies. It

was suggested that Fiat might run
foul of US sanctions against Libya

and thal it might be risky to trans-

fer US technology to Fiat
Mr Romiti, while acknowledging

these problems, said that toe US
reaction was excessive. “Everyone
knows,” he said, “that toe control of

Fiat is solidly in the hands of the

same group linked by traditional

ties of friendship and collaboration

to the US." Some 31 per cent of Fiat

is held by IFI.

He pointed out that Mr Gianni
Agnelli, chairman of Fiat, said re-

cently that the Libyans behaved
like “Swiss bankers” inside Fiat
They did not interfere in mana-
gerial decisions.

Lafico has two directors on the

board of Fiat one of whom also sits

on the board's executive committee,
Libya bought into Fiat in 1976.

Car division doubles profit for year
BY KENNETH GOODING IN TURIN

FIAT AUTO, the car division of Ita-

ly's largest private enterprise

group, more than doubled its profit

last year and will show a further in-

crease in 1986, Mr Vittorio Ghidella,

toe chief executive, said yesterday.

In 1984 Fiat Auto's net profit was
L25Sbn (SI70m), Mr Ghidella said

profitability could not be expected
to grow at the recent pace because
toe European car business was too

competitive. He aimed for a stable

level of profit so that Fiat Auto

could cover investment require-

ments, which were reaching a cycli-

cal peak.

Capital investment this year will

jump to about Ll,50(]bn from
Ll.QOObn in 1985 and continue at

the increased level in 1987.

Mr Ghidella said Fiat Auto ex-

pected to cover all its investment
requirements from its own
resources.

In answer to questions during the

run up to the Turin Motor Show, he

suggested Fiat Auto was ready to

be floated with its own stock-

exchange quotation but could give

no indication when - or even if -

this would happen.

Fiat had the youngest car range

in Western Europe with an average

age of 32 years. This showed the

group's ability to compete. In the

first quarter of 1986 Fiat was West-

ern Europe's oew-car market leader

with a share of 13.6 per cent
The Uno supermini, launched

three years ago, was Europe's best

selling car in toe first quarter, beat-

ing the Volkswagen Golf. The Uno
is being produced at the rate of

more than 3,000 a day
Fiat expected to sell more than

1.5m cars this year against 1.42m in

1985 and break even levels of out-

put down to 12m compared with

1.65m in 1980.

Mr Ghidella said Fiat Auto was
open to overtures about joint ven-
tures or even a merger.

Philips predicts fall

in income and sales

Oerlikon-Buehrle plans

to resume dividends
BY LAURA RAUN IN AMSTERDAM

PHILIPS, the Dutch electronics

concern, forecast that its first-

quarter income and sales would fall

below that of the corresponding pe-

riod a year ago, mostly due to con-

tinuing losses in its electronic com-
ponents division.

Net income amounted to FI 289m
(SI 14m) in the first quarter of 1985,

the traditionally strongest quarter

ofthe year, while safes amounted to

FI 13.68bn. Philips told the annual
.shareholders' meeting in Eindhov-

en yesterday that first-quarter sales

would decline in guilder terms due
to foreign-exchange rate changes.

In volume terms, however, sales

would rise in the first quarter but

more slowly than the 7 per cent rise

in the corresponding period of 1985.

The cyclical downturn in elec-

tronic components, notably micro-

chips, was a major cause of the 17

per cent tumble in Philips' earnings

last year. The company has predict-

ed that chip operations would re-

bound this year and approach

break-even after losing money last

year.

But the first quarter “confirms

our expectations that any recovery

in (overall) profitability will primar-

ily manifest itself later this year,"

toe company said.

BY JOHN WICKS IN ZURICH

OERLIKON-BUEHRLE, the

Zurich-based industrial concern,

proposes to resume dividend pay-

ments this year with a payout of 5
percent

Oerlikon-Buehrle holding, the

parent company which passed a

dividend in respect of 1983 and
1984, reports an increase in its net

earnings from SFr 1.3m to SFr
1 5An ($8.45m). The total profits

sum is brought up to SFr 25.2m by
earnings previously carried

forward.

For the group as a whole, consoli-

dated net income more than

doubled from SFr 15m to SFr 37.3m

New Issue This announcement appears as a matter of record only

despite a slight drop in turnover

and further depreciation payments
of SFr 25ra in connection with de-

velopment costs of the Adats

missile system.

The decline in group sales, from
SFr 4.93hn to SFr 4.86bn, had al-

ready been forecast by the compa-
ny and is attributed to a fall in the

turnover of the military products

and aircraft divisions.

The company received a major
boost last week when it was an-

nounced that its subsidary, Werk-
zeugmaschinenfabrik Oerlikon-Bu-

ehrle, had received a SFr lbn order

from toe Canadian Government

March 1986

year-ago period reflected the im-

pact of a 563m anti-trust settlement

with US West offset by a S50.5m
provision to cover the writedown of

communications equipment.

Income from operations, before

taxes, interest payments and spe-

cial items, increased to $51.7m in

the latest period, up from 546.5m a

year ago.

Mr Bert Roberts, MCTs presi-

dent, said:. “We are making good

progress in integrating the SBS
people, customers and assets into

MCL We expect the benefits of SBS
will be seen in our financial results

by the end of 1986.”

Fermenta AB
Fermenta Holding Company Inc

US$ 30,000,000
Stock Issue Arrangement

Subscribed by

Credit Agricole Gota (UK) Limited
London Brandi

FennoScandia Limited Hambros Bank Limited

Kansallis Banking Group

Arranged by

Gota (UK) Limited



22

CHAIRMAN’S
STATEMENT

Extracts for Year
Ended December 1985

New Business

-Osman- ^nsK^a^reraCTsucceffiMy launched
" 8rninat^msdif-em^oyedpensfens annual premiums.
* 76% increase in single premium executive pensions.

Unk Unking

New annual premiums up 60% and single premiums up47%
Mortgage-Related Lfe Assurance
30% increased new business. comfortably ahead of14% Industry
average

Investma m.

Assets as now in excess of £1000 million.

Bonus
Rates of reversionary bonus have been maintained at record levels.
Rates erf terminal bonus have enjoyed Sgntfteant increases.

Branches

New majorbranch opened in Croydon, pensions branch added m
Bristol

Technology

A company-wide communications neewrk was installed linking
branch terminals, printers and word -processors to the head- office
computet so improving further the quality of service given to agents
and policyholders.

NatK^nwide communications neUMorks now being usedm give
mermeda rjfes,direct access to our mortgage services.

<3»
Scottish Life

.19 St Andrew Square; Edinburgh, 'telephone 031-225 2211

AUSTRALIAN MINING& SMELTING LIMITED

SECOND NOTICE OF REDEMPTION OF ALL OUTSTANDING

9.25 PER CENT DEBENTURES DUE 1992

Australian Mining & Smelting Limited CAM&S1 hereby gives notice

to all hoWara of its 925 per cent Debentures due 1992

(Debentures’) of is intention to redeem all outstanding Debentures.

The redemption date k 29 April 1986 and the redemption price is

100.75 per cent of the principal amount of each Debenture together

with accrued interest from 15 June 1985 to the redemption date.

On the redemption date, the redemption price will become due and

payable upon all outstanding Debentures and interest shall cease to

accrueon and after 29 April 1986.

Debentures together with all coupons appertaining thereto maturing

after 29 April 1986 are to be surrendered for payment at the offices of

Cittank N.A, Bond Redemption Department Fifth Floor. Ill Wall

Street. New York. New York 10043 and at the main offices ofCitibank

N.A. in Amsterdam. Brussels. Frankfurt (Main). Geneva. London. Paris

and Tokyo, of Swiss Bank Corporation in Basie and of Kredietbank

SA luxembourgeotse in Luxembourg.

Withhokflng of 20 per cent of gross redemption proceeds of arty

payment made within the linked States may be required by the

interest and Dividend T8x Compliance Ad of 1983 unless the paying

agent has the coned taxpayer identification number (Social Security

number or Employer identification number) or exemption certificate

of the payee.
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CSX bids $650m in

battle for Sea-Land
BY WILLIAM HALL IN NEW YORK

CSX, the second biggest US rail-

road group, has stepped into the

battle for control of Sea-Land Cor-

poration. one of the world's biggest

container shipping groups, with a

friendly $650m offer.

CSX, which was formed in 1980

from the merger of two big US rail-

roads, Chessie System and Sea-

board Coast Line, announced that it

proposed to acquire Sea-Land for

$28 a share in cash. Mr Joseph Abe-

]y, Sea-Land's chief executive, de-

scribed the offer as '‘most welcome"
and said it would be recommended
to the Sea-Land board this week.

CSX’s bid for control of Sea-Land,

which has a fleet of 57 container

ships calling at 76 ports around the

world, follows mounting specula-

tion on Wall Street about the firm's

future. It has been locked in a bitter
fight for its independence with Mr
Harold Simmons, a Dallas financier
who has been steadily increasing

bis stake in the company and now
owns 39.3 per cent of Sea-Land's
23.2m shares.

Earlier this month Mr Simmons
increased his offer for the remain-
ing Sea-Land shares to S26 a share.

It was unclear whether CSX's bid
would be approved by the various

US authorities which regulate the
US transport industry since there

has always been concern about the
effects of having shipping compa-
nies controlled by big railroads.

CSX said that, although approvals
would be sought from the Interstate

Commerce Commission, the propos-

al was not subject to the approval of

the commission other than approv-

al of the satisfactory interim voting

trust arrangement

Ahead of the news Sea-Land
shares rose SK to S25’/i, and CSX
shares were unchanged at $35ft,

which capitalises the company at

$5.5bn.

CSX said the acquisition of Sea-

Land would accomplish several ob-

jectives and enable the group to en-

hance its “one-stop" shipping con-

cept It said the problems of overca-

pacity and competition in the world

container shipping industry were
“for overwhelmed by the synergis-

tic opportunities of the CSX-Sea-
Land combination."

Sea-Land had revenues of Sl.flbn

and net earnings of 511m in 1985.

CSX had revenues ofS7.3bn and net
income of $442m last year.

Imperial Oil to halve spending
BY BERNARD SIMON IN TORONTO

IMPERIAL OIL, Canada's largest

oil company, in which Exxon of the

US has a 70 per cent interest saw
first-quarter earnings fall 26 per
cent to CS96m (U5S69m), or 59 cents

a share, from CS130m, or 81 cents, a

year earlier. Revenues rose from
CSl.Sbn to C52.1bn.

Mr Arden Haynes, chairman, an-

nounced a 50 per cent cut in capital

spending this year to CS700m. He
forecast no significant recovery in

oil prices “within the next few

years, and it may be several years

after that" Imperial recently an-

nounced plans to cut its workforce

by 12 per cent
Mr Haynes said further expan-

sion of the Cold Lake oilsands pro-

ject in north-east Alberta would be
suspended until higher oil prices re-

turn. Cold Lake was commissioned
last year, with the initial four

stages producing 50,000 barrels of

bitumen a day. Imperial will review
plans later this year for further ex-

ploration in the Beaufort Sea off

Canada's northern Arctic coast

The group also plans to reduce its

refining and marketing operations,

especially in Ontario.

Mr Haynes said the cuts were de-

signed “to maintain investments

that contribute to near-term earn-

ings or preserve opportunity- while

deferring those that can be called

forward as the environment im-
proves."

North American quarterly results

A.H. ROBINS
Pharmaceuticals

DART A KRAFT
Foods, consumer product*

HUQHES TOOL
PrtMwfl bits, oWIald

Price war
takes toll

on United

Airlines
By Terry Dodsworth In'New York

THE price-cutting war in the . US
airline industry took a heavy toll in

the first quarter on United Airlines

(UAL), the leading US' carrier,

which plunged into heavy losses-

despite an increase in revenues.

The net deficit for the three

months amounted to 5103.1m, or

52.48 a share, against a loss' of

5661,000, or 19 cents, in the same
1985 period. Consolidated operating

revenues jumped by 23 per cent to

S1.96bn from S1.59bh.

UAL’s recently acquired Hertz

rental car division and its Westin

Hotels operations were both profit-

able in the quarter, but Mr Richard

Ferris, chairman, said that debt

taken on for the Hertz acquisition,

along with the addition of Hertzs
own debt, resulted in a rise of

S58.9m in consolidated interest

expense.

The group was also hit by. the

weakening exchange rate of the

dollar to the yen, which led to an

unrealised foreign exchange loss of

544.8m.

In the airline division* where the

loss jumped to S107m from a deficit

of SSIhn in 1985, the negative im-

pact of the fare wars was exacerbat-

ed by a 14 per cent jump in operat-

ing expenses to $1.62bn from
S1.42bn. This growth in expenditure

.

reflected expansion on the group’s

Pacific routes, the development of

new services out of Denver and “un-

usually extensive flight crew train-

ing costs.”

Earnings of the Hertz rental and
leasing division, acquired last Au-
gust, amounted to SlUBm, with the

industry benefiting from increased

air travel. Hotel net earnings fell to

SL8m from 52.7m, following a de-

cline of 3.1 percentage points in

room occupancy to 835 per cent

Mixed results for

US metals groups
BY KENNETH MABSTON IN LONDON '

PHELPS DODGE and Asarco. two mon shares together wi

stake in the Wiluna goldproject

first quarter of this year.
1

Asarco received better prices for

“After last year’s return, to profits- ^ copper, but those for silver, lead

bility which saw total earnings of and zinc were down, zinc falling to

S29.5m compared with a loss of gu cents per pound from 42.9

£267,8m in 1984, the copper-produ- cents.

ring Phelps Dodge has made a good company also suffered from
start tb 1988. -

. a fen ^ the traditional premium pn
First-quarter earnings- amount to ^^5 over those oh the

S15.2ni. or 44 cents a share, after in-
commodities exchange,

eluding a 50.2m tax credit They
hoing the basis far the

compare with$2.7m m the same pe-
purchases of coppercon-

riod of 1985. The majoi^actorm the J £aStalfor processing.
;

better performance was the un ^
provement in spot prices for copper • Current ex^ngelo^Km the

cathodes, whichaveraged 651 cents latest quarter reflect the holdmg m
per pound, 5 cents up on those of a associated companies ^ Austria.

SaT Mexico and Peru which also snf-

Asarco, a smelter and refiner has fered from low metal prices-Asarco

made an increased loss for the first holds 44 per cent of the Anstrelum

quarter of $28.1flm, or SI.22 a share, MIM Holdings. Last year MIM 11ft-

which . compares with a loss of

SI4.1m' in the first quarter of 1985.

The latest figure includes ex-

change losses of S12 - against gains

of59.4m last year— and also a credit

of S9m from a rights issue of coin-

ed its stake in Asarco to 3214' per

cent from 19.1 per cent by purcha-

sing. for AS140m, the holding

acquired in a presumed bid ap-

proach to Asarco by entrepreneur

Mr Robert Holmes a Court . . .

US creditor claim

settled by Galadari
BY ANGELA DIXON IN DUBAI

GALADARI BROTHERS, the Du-

bai-based group with wide-ranging

interests,- is said to have settled, an-

other of its creditors’ claims.

American Express, the US finan-

cial services group, which was owed
DH 24m (S6fim) in unsecured loans,

has withdrawn its cases for attach-

ment and recovery against three

Galadari companies following. the

settlement - on undisclosed terms -

signed in lie Dubm'cpurts yester-

day, lawyers for the grioup said.

American Express is .-part. of .a

syndicate of nine banks which lent

Galadari Brothers DH 250m. It had

filed,independent cases for its unse-

cured loans in Dubai when several

banks, including the syndicate, de-

cided to take action against the

group

With the latest settlement the Du-

bai group has settled claims worth

more than DH 85m with creditor

banks.
' Total bank debts of Galadari

Brothers are in the region of DH
900m- .
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This advertisement complies with the requirements ofthe Council ofTheStock Exchange.
Itdoesnot constitutean offer of, or invitation to thepublic tosubscribefor orpurchase, anysecurities.

£150,000,000

Standard&Chartered

Standard Chartered PLC
(Incorporated with limited liability in England)

Subordinated Floating Rate Notes Due 1996

and

150,000 Warrants of

Standard Chartered Finance B.V.
(Incorporated with limited liability in The Netherlands)

to subscribe

Standard Chartered PLC

£150,000,000 9% Subordinated Bonds Due 1996

Thefollowing have agreed to procure subscribersfor or subscribe
and to procure purchasersfor or purchase the Notes and the Warrants:

Standard Chartered Merchant Bank Limited

Goldman Sachs International Corp.

Banque Bruxelles Lambert S.A.

Banque Paribas Capital Markets Limited

Morgan Guaranty Ltd

Sanwa International Limited

S. G. Warburg & Co. Ltd.

Credit Suisse First Boston Limited

J. Henry Schroder Wagg & Co. Limited

Banque Nationale de Paris

Morgan Grenfell & Co. Limited

Morgan Stanley International

Sumitomo Finance International

Application has been made for the Notes, issued at 100.lt) per cent. . the Warrants, issued at £52.01' per Warrant, and the Bonds,
ifany are issued, to be issued at lOtl per cent., to be admitted to the Official List by the Council ofThe Siock Exchange.

Interest on the Notes will be payable quarterly in ariear in August, November. February and May of each year, beginning on
15th August, 1986. Interest on tne Bonds, if any are issued, will be payable annually in anfear in May of each visar, beginning on
15th May, 1987.

Listing Particulars relating to the Notes, the Warrants, the Bonds. Standard Chartered PLC and Standard Chartered Finance B.V.
are available in the statistical service of Extel Statistical Services Limited and copies may he obtained during usual business hours up
to and including 25th April, I9S6 from the Company Announcements Office of The Stock Exchange and up to and includinc 7tn

May, ] 986 from:

Standard Chartered PLC,
38 Bishopsgate.

Loudon EC2N 4DE

Credit Suisse First Boston Limited,
22 Bishopsgate,

London EC2N 4BQ

Carenove & Co..
12Tokenhouse Yard,
London EC2R 7AN

Standard Chartered Finance B.V.,
Herengrachf 418,

P.O. Box 3636.

1001 AK Amsterdam,
The Netherlands

Standard Chartered Bank,
73*79 King William Street,

London EC4N 7AB

23rd April, 1986

First quarter 1996 IMS

Revent!* 1964m 1754m
Net profit* 94m 12m
Nat per sbere 0.19 04S

RYDER SYSTEM
TleueiHwt wirfcte

First quarter IBM IBM
S S

Revenue ................ 8024m 6394m
Net profit* 224m 20m
Netperafier* 043 042
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Nnnmotefiorh

First quarter IBM teas
S S

Revenue ............... 5584m 453.1m
Net profits 534m 423m
Net persltsr*..,.. 048 0L7B

WASTE MAHAOEMENT
I
Waste dlepoeaf servioae

First quarter IMS IBM
. s 9

Revenue 4324m 373An
Net profits 444m 364m
Net per share 043 047

Thisnotice isissuedin compliance wrtfjrthe.requTrerpehts ofthe Council of The StockExchange

GREAT PORTLAND ESTATES P.L.C.
(Incorporated in England under the Companies Act-1948,Registered No. 596137)

issue by way of placing of£25,000,000 nominal of
9.5 per cent, v f

'
'

*;

First Mortgage Debenture Stock 2016 at£97.963 per cent.

(ItyabtomM£25pw£1tmnominal ofittceptencq-Y ’"•'"l

and astotbebrianca on or before 24ftOctober, 1 986). 71 -

Application has been made to the Council ofThe Stock Exchange for tfSe wfiote of theabove
- Stock to be admittodto the Official- List. — •-— -

In accordance withthe requirementsoftheCouncftofTheStockExchange£2.5 millionnominal of
theStock is available in the market ori the-ddite of publication ofthis notice.

Particulars ofthe Stock are corrtainetfin'Usting Particulars which will be circulated in the Extel

Statistical Service..Copies may^te'obtelrted.frpm.the Company Announcements Office of The
Stock Exchange, London during normal businesshours on 24th and 25th April, 1986 and until 7th
May, 1986 (Saturdays and publicrhbfidarys excepted) from:

Baring Brothers 8i Co,

8 Bishopsgate,

London EC2N 4AE. .

23rd April. 1986

limited , GreatPortiimd Estates P.L.C.

Knighton HOuse.

. 56 Mortimer Street,

London WIN 8BD -

Carenove 8iGo.

12 Tokenhouse Yard,
London EC2R7AN

n. v.-v -•

This advertisement complies with the requirements ofthe Councilof The Stock Exchange.
'

It does not constitute an offer of, orinvitation to the public to subscribefor orpurchase, any securities

.
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r
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U.S. $75,000,900
.

•PEARSON-

Pearson pic
(Incorporated wiih limited liability ui England)

53A% Convertible Bonds Due 200T

Thefollowing have agreed to subscribe orprocure subscribersfor the Bonds:

Lazard Brothers& Co.. Limited Credit Suisse First Boston

County Bank Limited

Cazenove&Co.

Enskilda Securities
’ilnmfiesi.iti* Erokfid* Limited

Salomon Brothers International Limited

Lazard Frfereset Cie

Deutsche Bank Capital Markets Limited

Nomura International limited

S. G.Warburg & Co. Ltd.

The issue price of the Bonds is 100 per cent, of their principal amount. Application has been nv«t* „
Exchange for the Bonds to be admitted to the Officially. .

'W'^uqn nas oeen made to Ae OwncBofTlie Stoclc

Interest will be payable annually in arrearon I4fh May of each year, commencing oh 14th May, 1937.
Particulars relating to the Bonds and the Issuer are available in the statistical service of Etfel Sari-Ui '«Copies of the Listing Particulars may be obtained during usual business hours up to and indudini» Limiled -

Company Announcements Office of The Stock Exchange and up to' and deluding 7th May 1986 hour '

Apn ’ from *be.

Frerscm pic,

Mfflhank Tower.
London SW1P4QZ

Lazard Brothers& Co,, LmfflaL
21 Moorfidds.

London EC2P2HT 22 Bishopnate.
I^wtonECZN^BQ

Cazenove & Co^
12 Tokenhouse Yard,
London EC2R7AN

Dsshwood House,
<9 Old Broad Street.

London JEC2P 2EE
3rd April, 1986
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Burroughs: a new self-confidence
By Paul Taylor in New York

INSIDE Burroughs dovntown
Detroit headquarters, a quiet
revolution has been taking
place since . W. Michael
Blumenthal, the former Bendix
chief executive officer and
Carter administration treasury
secretary, took the helm five
years ago. A new self-confidence
has emerged at the world’s
second largest mainframe
computer-maker.
Burroughs, buoyed by a re-

vamped product range and an
aggressive marketing strategy,
is aiming to expand its market
share, outgrow die industry and
Consolidate its position as the
learang alternative supplier of
large general purpose com-
puters to International Business
Machines (IBM).
As Burroughs' 68 per cent

first quarter earnings decline
posted last week shows, it is a
tough challenge, but one which
Burroughs insiders, despite
lingering doubts on Wall Street,
insist will be achieved. “I am
confident that we are in an
excellent position to rapidly
win new customers and
accelerate revenue growth," Mr
Blumenthal says in the group's,
recently released annual
report. “We have a full range
of competitive and technologi-
cally advanced products. We are
attuned to our customers and
their needs, in the lines of busi-
ness we specialise in.’*

The contrast with * the
Burroughs of 1980, the year Mr
Blumenthal was brought in as
chairman, could hardly be more
acute. That year profits nose-
dived from a peak of $305.5m
in 1979 to $82m and profit
margins shrank to an anaemic
2.9 per cent as the Detroit
giant reeled under a taprheavy,
complacent and stuffy manage-
ment, an ageing and incomplete
product line and fierce competi-
tive pressures.

In an attempt to set Bur-
roughs back on the fast growth
track, the cigar-smoking Mr
Blumenthal brought in a new
team of senior managers, many
of them former lBM’ers includ-
ing Burroughs’ president. Paul
G. Stern, who had also served
with Rockwell International and
Gillette. At the same time, he
embarked upon a major
corporate restructuring effort,

cutting costs by reducing staff

and dosing inefficient plants
while rejuvenating and extend-
ing Burroughs product line.

Since 1980. Burroughs has
closed 25 plants including eight
last year. In 1985 alone, the
workforce was cut by over 7 per
cent and further lay-offs an-
nounced early this year have
reduced the worldwide, work-
force to around 60,000 from
65,300 just 15 months ago. - ‘

Under rthe new management
team, - Burroughs- has - stepped
up research

. and -development
spending to $285-2m in 1985 and
a projected $3l0m this -year.
Now the Jesuits of this effort
are beginning to show through.
Over the past two years Bur-
roughs has- introduced two new
lines of 'mainframe computers,
the “ A" and mid-sized “V”
-series.

The J “'A "'series runs from
the entry level A-3 up to the
A-15— Burroughs* answer lo
IBM's top-of-tbe-line 3090—and
provides the group with the
widest range

. of compatible
mainframes in the industry.
Burroughs* notes proudly that
from the bottom (A-3) to the
top of the range (A-15); its

-products provide.custoraers with
a 70-fold power increase in com-
puting power.

Equally, they have also helped
halt the erosion of Burroughs’
40.000-strong installed main-

frame base. The company claims

that about half the B-25s and a
Third of the A-3s sold last year
were purchased by new
customers* .

At the same time, in order
to hold and expand the group's

customer base. Burroughs is

gearing up applications software
development, spending both in-

house and by turning to outside

developers. Last year, software
development spending grew by
10 per cent to $75m. Among out-
side suppliers. Burroughs has
signed a deal with Management
Science America, a big Atlanta
software house, to rewrite soft-

ware packages to run on its

machines.

This
,

extra effort to develop

competition. Thus. while
Burroughs mainframe machines
are not IBM-compatible, the
Burroughs network architecture
allows users- to tie into IBM
systems, a recognition of the
realities of an IBM dominated
world. . ..

Burroughs’ more focused mar-
keting strategy is geared to
exploiting what Mr Page calls
“multiple vertical markets” —
markets like finance and bank-
ing, government, manufacturing,
health care, education, and the
distribution sector. While
accepting that most of its com-
petitors are also targeting these
markets. Mr Page insists
Burroughs' expertise, product
range and reputation for build-
ing reliable, relatively simple
and cheap-to-maintain machines
gives the company an edge.

IN THE SHADOW
OF IBM

KEY FIGURES
Sm

1984 1985

(Tstqtr) (1*tqtr) 1985 1984 1983 1982 1981

Revenues 1,140 1.170 5»0 4,810 4,390 4,190 3,410

Net profit H 464 248A 244.9 194.9 117.4 148.9

In an effort to attract new
customers which will; it is

hoped, then “migrate" up the
Burroughs • product line, the
group has also expanded its

line to include the B25 series
of microcomputers, made for
Burroughs by Convergent Tech-
nologies under a deal negotiated
four years ago,' and the XE
series of minicomputers.
Unlike some of its competitors,
Burroughs' smaller computers
are not designed as stand-alone
PCs. Instead, “what we are
really emphasising is the capa-
bility of .clustering these work-
stations” and

.
operating them

with group’s mainframes,” says
Mr Janies Page, programme
manager in Burrounghs' cor-
porate programme management
team.
These new product offerings

have helped silence critics and
customers Who once complained
about outmoded hardware.

applications software is designed
to address one of the main com-
plaints voiced by Burroughs’
and other non-IBM mainframe
customers, for. while Burroughs
wins high praise from users for
its operating systems, software
customers .. have complained
bitterly in the past about the
relative lack of industry-specific
software.

- Going outside the company for
software and other help repre-
sents a big chance for
Burroughs. “Five years ago
Burroughs relied almost entirely
on itself." says Mr Page. The
change is symptomatic of - the
more pragmatic, market-orien-
tated approach that Mr
Blumenthal’s Burroughs has
adopted.

In order to provide “greater
responsiveness to market
requirements,” Burroughs has
combined its product develop-
ment and marketing organisa-
tions while rapidly expanding
its sales force. Last year the
sales force grew by around 15
per cent and a similar
increase is slated for this year.

The group's sales training
budget has jumped from under
$lm in 1981 to $67m last year.

Burroughs has set up special
targeted sales units to find cus-
tomers for its new products and
these days stresses “co-
existence" with -IBM rather
than outright across-the-board

The Detroit group, which still

derives about 35 per cent of its

$5bn in revenues and 45 per
cent of its profits from main-
frame computer sales, believes
this new strategy will help it

break away from the rest of
the US “Bunch” mainframe
computer makers.
On Wall Street the jury is

still out But the company gets

good marks for effort “Bur-
roughs appears determined to

play across the board." says Mr
Ulric Weil

.
of Weil and

Associates, a Washington-based
high technology consulting
group, adding "they are well
managed.”

“Investors seem to be gain-

ing confidence that the long
struggle to improve profitability

at Burroughs is over and that
margins should rise substan-
tially in the years ahead, pro-

ducing a more rapid rate of

growth than some of Bur-
roughs’ competitors would be
capable of,” said Mr Stephen
Dube of Shearson Lehman
Brothers, the Wall Street

securities firm, in a recent
report.

But Burroughs still faces
several major problems. Profits
have returned to around the
$250m-a-year level. But like

most of the other non-IBM
mainframe' machine makers.
Burroughs has been hit by the
industry-wide slowdown. First

quarter net earnings fell to
$16m from $46.6m in the year-

ago period on sales which
slipped lo Sl.Ubn from $1.17bo.

Mr Blumenthal blamed the
reversal on “short term earn-
ings” pressure in Its govern-

ment business and restructuring

costs together with the con-
tinued losses of its IBM plug-
compatible disk business.
Indeed losses at the group's
Memores disk-drive subsidiary
have been a key factor holding
Burroughs’ earnings rebound in

check.
Burroughs insists technical

problems at Memorex with 3
new generation of high-capacity
memory storage devices or
mainframes have now been
resolved and that the loss-

making unit, acquired in 1981
for $117m, will return to profit

later this year.
Even then. Burroughs’ growth

targets, which include a 15 per
cent annual increase in sales,
look ambitious. Burroughs’
need to grow and grow fast was
generally seen as one reason
why the company tried to merge
with Sperry, one of its com-
petitors, last year. Although
Sperry rebuffed the $3.74bn
merger proposal, Mr Dube of
Shearson Lehman noted recently
that “investors are left with the
question of whether the effort
was meant to leverage Bur-
roughs’ competitive position or
to buttress a possible weak-
ness."
Burroughs executives brush

aside such concerns, but there
is little doubt that the company
is still on the acquisition trail.

In the meantime, some Wall
Street industry watchers believe
the group may be forced to
scale down some of its more
ambitious targets.

Indeed last month. Mr Blum-
enthal himself warned that the
company expected a substantial
drop in first quarter net earn-
ings because of the continued
softness of the US market
Nevertheless, he said. 1986 full
year profits should still come
out ahead.

It may take a little longer
than Mr Blumenthal would
have liked before Burroughs'
earnings return to their 1979
peak, but in Detroit at least

there is little doubt that
Burroughs will make it.

" With the introduction of
the A-15 we Droved that we can
play hall with anybody in this

business." says Mr Page.
“ particularly with IBM, but
also with foreign competitors
and our other American com-
petitors.” Confidence in Detroit
Is high.

Ttus is the second in a series ot
articles. The Bftr appeared on yester-
day's leader page.

Swiss Bank Corporation, Basle

Swiss Bank Corporation (Overseas) S.A., Panama

Notice to holders ofthe
6Y4% US$ Convertible Bonds 1980-90
of Swiss Bank Corporation (Overseas) S.A., Panama
and to holdersoftheWarrants ofthe
6%% US$ Bondswith Warrants 1983-93
ofSwiss BankCorporation (Overseas) LtcL, Nassau
5Ya% US$ Bonds with Warrants 1985-92
ofSBC Finance(Cayman Islands)Ltd, Grand Cayman

We refer to the capital increase of Swiss Bank Corporationandthe corresponding noticeto
IheJxtnd-andwarranthoicteraofMarchS, 1988.

6V»% US$ Convertible Bonds 1980-90
According to theTerms and Conditions of the Bonds the conversion price of US$173.-per
bearer participation certificate of Swiss Bank Corporation In the nominal amount erf Swiss
francs 100 each has been reduced to US$167- upon conversion the difference of
US$165. - orUS$ 1650. - respectively between the principal amount of such Bond and the
reduced conversion price multiplied by 5 or 50 respectively will be paid to the converting
bondholder.

Warrants of the6%% US$ Bonds 1983-93
According to the Description of the Warrants the purchase price of Sfr.272. - per bearer
participation certificate of Swiss Bank Corporation in the nominal amount of Swiss francs
100 each has been reduced to Sfr.263.-.

Warrants of the5%% US$ Bonds 1985-92
According to the Description of the Warrants the purchase price of Sfr.455. - per bearer
participation certificate of Swiss Bank Corporation in the nominal amount of Swiss francs
100 each has been reduced to Sfr.440,-.

The adjusted conversion and purchase prices are effective as of April 18, 1986.

April 23, 1986 Swiss Bank Corporation, Basle
Swiss Bank Corporation (Overseas) SA, Panama

Company Notice

NOTICE TO HOLDERS OP
EUROPEAN DEPOSITARY RECEIPTS

CEDRs) IN

NITTO BOSEKI CO„ LTD.

NOTICE 15 HEREBY GIVEN Wat a catti
Htvlderit) will Dr said U> shareholder? ot
record date Aartl 30. 1986 Furtnermorc.
it has boon declared that iw Mure* will

S
e traded e.-dividena on the JananeM
lock Enchanges with efleet trom April 25.

1986.
SuQject to approval ol the dividend,

a further notice wdl< be published, after
recoiPt of the dividend oy the Depositary,
ttat ino the amount and actual date ot
Daymen! ol tuch dividend together with
the procedure to be followed for obtaining
payment.

Coupon No. 6 win be used for collec-
tion 0» pus dividend.

April 25. 1985.

CITIBANK. N.A., London.
Depositary

SHIPPING
Publication date: May 21 1986

The Financial Times proposes to publish this Survey on the
above date. The provisional editorial synopsis is set out below:

2. INTRODUCTION
2. FINANCE
3. CONTAINERS
4. TANKERS
5. BULK CARRIERS
6. PASSENGER SHIPS
7. SHIPBUILDING
8. SPECIALISED CARGO
Editorial Information:

Please address all enquiries or suggestions concerned with the
editorial content of this Survey in writing to the Surveys
Editor.

Advertising Information:
Information on advertising can be obtained from Robin
Ashcroft, telephone number 01-248 8000 ext 3365 or your usual
Financial Times representative.
Details of Financial Times Surveys are subject to change at

the discretion of lbe Editor.
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For the companies ofAmeritech

—American Information TechnoL
ogies—our financial performance

is communicating some very

good things

In 1985, Ameritech earned

more than one billion dollars. Net

income was up 8.8% over 1984.

Earnings per share were up 8.4%.

Our return to equity was 14.7%,

compared to 14.3% in 1984. .

V\fe were first In this category

among all the regional teleconv

munications companies created-

by the AT&T divestiture. Our return

on capital was impressive, too:

11.4%, compared to 11.1% in

1984.

Ameritech consists of five Bell

telecommunications companies
serving the heartland of the United

States.We also operate leading

companies in cellular mobile

phone service, voice and data

products and systems, computer
software, lease financing, directory

publishing,and technology

development

CTSBGAniBftoch

Returnto
Equity

We’re building a foundation for

the future by investing more than
$2 billion this year in new and
expanded services to meet the

total communications needs of

our customers, and to strengthen

our competitive position in every
market we serve. For example,
Ameritech is a leader in the devel-

opment and application of the

Integrated Services Digital

Network. And we provide

international consulting services in

areas ranging from mobile com-

munications to directory publishing.

We’re listed on the European
stock exchanges in: London,
Geneva, Zurich and Basel.

For a copy of our corporate
profile, write: AMERITECH, RO. Box
50397, Chicago, IL 60650, U.SA

AM&KAN SUmaUAncn TECHNOLOGIES

Helping you communicate

~
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BHP bid back in the melting pot

Waitaki International Investments Limited
a U.K. subsidiary of

Waitaki International Limited

has acquired

the New Zealand operations
and certain international marketing facilities

Thomas Borthwick & Sons pic

The undersigned assisted in the negotiations
and acted as financial advisers to

Waitaki in this transaction

ORION ROYAL BANK LIMITED
A member of The Royal Bank of Canada Group

March 1986

uranium
stake to

Pioneer
By Oar Sydney Correspondent

NORTH BROKEN Hill Hold-
ings has sold its SI per cent
stake in Energy Resources of
Australia, the nmntnm group,
to Pioneer Concrete Services
for A5229m (US$I66m), com-
pleting the first and biggest
step in its A$450m asset sale
programme.
The plan for the sale of

North's investment interests
emerged early this year, when
the company was under assault
from Industrial Equity LtcL.
which proposed a parcel take-
over to be followed by com-
plete liquidation of North,-,,
The group’s 22 per cent .stake

in Alcoa of Australia and. its

holdings in Beach Petroleum
and Hardboards Australia are
also believed .to be ou North's
sell list. The programme is

aimed at reducing group
borrowing and focusing on
North’s wholly-owned and
operated interests as an inte-
grated silver-lead-zinc producer
and as Australia’s leading pro-
ducer of fine papers.
Pioneer is already involved in

the uranium industry through
-its controlling stake in the
Nabatiek' mine project.

Its -purchase of the ERA
shares requires approval by
other shareholders.
ERA is one-third owned by

Peko-Wallsead, the mining
group, with uranium customers

i
and the investment public hold-
ing the remainder.
Meanwhile, Industrial Equity

is believed to be close to selling
its residual holding in North.
IEL last month disposed of a 15
per cent stake through RADA
Corporation, the New Zealand
group.

BY LACHLAN DRUMMOND IN SYDNEY

THE FUTURE of Broken Hill
proprietary, the Australian

energy, mining and steel group,
was thrown back into the melt-
ing pot yesterday when Hr
Robert Holmes a Court’s Bell
Resources decided not to go
ahead with a takeover bid in
its present form.

Bell is expected to return
shortly with a revised version
of its AS7.70 a share partial
offer which was blocked by the
courts.

Meanwhile Adelaide Steam-
ship Group, which had at one
stage allied itself with Bell in
stalking BHP. now appears free
to move to a 20 per cent stake
in BHP should it so wish. Elders
1X1. owns 18.5 per cent and Bell
Group. almost 19 per cent.

BHP' yesterday won a High

Court injunction preventing the
National Companies and Securi-

ties Commission from proceed-

ing with its public Inquiry into
the cross shareholdings between
BHP and Elders.

The NCSC did, however, go
ahead with preliminary moves
in close session.

The prospect of a greater role

for Adsteam arises from a deci-

sion by the NCSC to break the
deemed association between
Bell and Adsteam. Until yester-

day’s move. Adsteam was ruled
to have an interest in all of the
shares held by the Bell Group.
The finding of association rested

on an agreement whereby Ad-
steam was to deliver 85m BHP
shares to Bell later this year.

The joint entitlement of Bell
and Adsteam came to almost.

• 19 per cent, restricting Adsteam

from buying 'more than a

further 1 per cent without cross-

ing the 20 per r**"* *hr*«i0ld

jich triggers a public bid.

Adsteam mm nearly

lm BHP shares, or 4.9 per cent,

and could now buy another 13

per oetft of BHP from where it

could launch Its own play for

control or determine success of

any offers from BelL
In announcing -its intention

not to go ahead yesterday. Bell

said the bid might proceed m
modified form.

_
provided

annropriate modifications wum
be won from the NCSC and de-

pending on the final outcome

of BHP*s actions against .the

offer . in the Supreme Court.

These were adjourned yester-

day while Beil’s counsel sought

advice.

R120m rights issue at Bankorp
BY JIM JONES IN JOHANNESBURG

Thisannouncementappearsasa matterofrecordonfy:

BANKORP (Bank Holding Cor-
poration of South Africa) is to

raise R120m (860m) by means
of a rights issue of ordinary,
preference and redeemable
shares, largely to refinance
Mercabank, its troubled, wholly-
owned merchant and Investment
banking arm.
The capital restructuring is

the second needed since the
start of this year by a major
South African banking group.
In February, Nedbank, the
country’s third largest bank,
announced a R345m restructur-
ing to bolster a severely eroded
capital base and to provide the
additional capital required to

comply with stricter bank capi-

tal adequacy requirements
which are being introduced;

Bankcorp, South Africa’s fifth

largest banking group, is the
banking arm of Sanlam, the
country's second largest

insurance group, which holds

about two-thirds of Bankorp's

shares. In turn, Bankorp’s
principal subsidiary is Trust
Bank. South Africa’s filth

largest commercial - bank.
Bankorp’s board has assured
shareholders that Trust Bank
and two other banking sub-

sidiaries, Santambank and
Central Merchant Bank (Sen-
bank) “ are at present
adequately capitalised.**

However, like Nedbank, the
Bankorp group does not report
fully, preferring to take advan-
tage of provisions of the Banks
Act which permit disclosure of
profits after tax and transfers

to and from hidden reserves.

As a result, investors have
marked the price of Trust
Bank’s shares sharply lower in

recent days.
Mr Bob Wood. Bankorp’s

senior general manager, says
that most of the Rl20m rights
issue will be used to refinance

Mercabanks property and indus-
j

trial interests. They have been 1

suffering .from negative cash

flows as a result of high interest

rates which, in turn, led Merca-

bank to disclose a loss of Rim
in the year to end-June 1985. In

'

January this year Ewing
McDonald, Bankorp's recently-]

acquired, wholly-owned ship-

ping and confirming, subsidiary, 1

declared a moratorium on re-

payment . of debts totalling

BBOm owed to other banks after

Bankorp had-: declined . to

guarantee the. total debt.

At the end of its last finan-
:

dal year (June 1985) Bankorp
disclosed total shareholders’

funds of K345.5m and total

assets of R13.61bn. It showed
. a consolidated, after-tax profit

of R61m for the year. Merca-
bank disclosed shareholders’
funds of R18m and. total assets

of B5S2m.

Honda Motor hit by dearer yen

BELL RESOURCES LTD.
(Perth, Western Australia)

The introduction to the Amsterdam Stock Exchange of the fully paid

ordinary shares of Bell Resources Ltd.,

has been arranged by. ........ .

Amsterdam-Rotterdam Bank N.V.

March, 1986

Banco Pastor S.A.

has sold

its wholly owned subsidiary

La Toja Cosmeticos S.A.

Gillette Espariola S.A.

a wholly owned subsidiary of

The GilletteCompany

Theundersk
represented' Pastor in the negotiations.

ChaseManhattan Limited
London

Chase ManhattanBankNJL
(Sucurea) en fEspana)

April 1986

Investment
Bank

BY YOKO SHIBATA IN TOKYO

HONDA MOTOR scored a
record consolidated net profit

of Y146.5bn (8881m), an in-

crease of 14 per cent, in the
year ended February 1986.
Consolidated net profits per
American or European share,
each representing 10 shares of
Honda common stock for fiscal

1986, amounted to Y1.491, an
increase of Y104 over the pre-
vious year.
The increase in net profits

for the year was attributed to
higher sales and continued im-
provement in financial items
resulting from reduced'interest

1

expenses and higher interest
income.
However, the company was

shaken badly by the yen’s
appreciation in the December
1985-February 1986 quarter,
resulting in a 20 per cent fall

Paragon wins

Kalgoorlie

Gold control
By Our Mining Editor -

PARAGON RESOURCES,
formed oat of the reconstruc-
tion of Eeltrust Holdings, has
finally won control of Central
Kalgoorlie Gold Mines. Direc-
tors of the latter still consider
the Paragon bid of 40 cents per
share to be too low, but have
accepted In order to avoid con-
trol of the company being split

between Paragon and its rival.

Temples.
Central Kalgoorlie’s interests

I

Include promising gold pros-
I pects in the KalgoorMe area of
i
Western Australia. Tbe com-
pany is involved in two joint
venture gold prospects with US
majors, Homestake and New-
rnont.

* * . *.
Australia’s Dominion Mining

and Oil is to make a A$9m
(£4.4m or US$6.5m) renounce-
able rights issue to finance its
ongoing gold ventures in
Australia and the Pacific Rim.
Tbe new shares will be offered
at 50 cents on a one-for-three
basis. The directors and major
shareholders are to take up 40
per cent of the issue and the
remainder is being under-
written by brokers Ord Minnctt-

* ' * *
Malaysia's tin-producing

Tronoh Mines reports a fall in
1985 net profit to 2.92m ringgit
(£760,000 or US$lm), or 23
cents per share, from 5.46m
ringgit. . A final dividend, of 20
cents makes a total for the past
year of 45 cents, against 64
cents. The latest results have
been adversely affected by the
need to reduce the end-year
value of the stock of tin in con-
centrates to allow for the heavy
fall in the metal price.

IRELAND
UA$1 00,000,000

Floating Rate Notes
due October, 1988

In accordance with the pro-
visions of the Notes, notice is

hereby given that the Rate of
Interest for the next Interest
Period has been fixed at 7
per cent per annum. The Coupon
Amounts will be US 1 77.92 for
the USS5.000 denomination and
USS8J9583 for the USS250.000
denomination and wifi be pay-
able on 24 October, 1986, against
surrender of Coupon No. 10.

Manufacturers Hanover Limited
Agent Bank

in net profits from the previous networks. Car sales by value
quarter. This was the first amounted. to YL84bn, an in-

quarterly profit drop in four crease of 13.7 per cent over last

years.

Consolidated turnover came
year. ;*

.
.

’

The consolidated results re-

to Y2.909.6bn, UP 9.7 per cent fleeted the parent company’s
from Y2.652.2bn in the previous pre-tax profits of Y78_llbn (up
year. Of the total turnover, 19 per cent) with net profits of

Y845bn or 29 per cent came Y45-23bn. (up 38 per cent) oh
from the Japanese market and sales of Y2.245.7bn (up 16. per
the remaining . Y2,064bn from cent).. . 0% an unconsolidated
overseas sales. - basis, Honda - lost some Y14bn
During last year, the com- from the yen’s steep appreci-

pany sold 8.08m motorcycles, ation. _ .

up 4J2 per cent, although sales For. tbe current business year.,
by value fell 2.4 per cent to ending February 1987, Honda
Y413bn. The-marketing of new ^ -smoptji autqmqb£Le_sales
models, and Increased exports both at home and abroad,
to North America and China, Thanks to the growing popu-
led to higher unit sales. Iarity of upmarket cars with
Smooth growth of domestic high ’ added , -value, - Honda’s

car sales was attributed to the .imdonsolidated' fidl year sales
launch of new models and .to ..-are expected to increase by 9
improvements in domestic sales, per cent at Y2,450bn. -

The decision hot Proceed

followed the hurt’s granting of

an injunction to BHP on Monday

restraining the despatch of the

offer. It represents a replay of

events surrounding BeU s uutial

offer, registered on February 17

and annulled by Bell-on March

24 after it had been the subject

of almost identical court actions

from BHP.

Having drawn BSP’s fire with

Its earlier bid. Bell's latest offer

documents contain fewer points

of objection and the latest offer

is now expected to be refined

further. The key area of conten-

tion has been Bell’s inclusion of

a.,maximum acceptance condi-

tion equivalent to 26 per cent of

non-Bell shares, despite being

formally pitched at 50 per cent

of each shareholding.

Tham faces 20
more charges

on Pan-Electric
By Chris SherweU in Singapore

THE SINGAPORE authorities,

pursuing their investigations

into last November’s collapse of

Pan-Electric Industries and the

country’s associated stockbrok-

.

ing crisis, yesterday added
another 20 criminal charges to

the five already standing against

Mr Peter Tham, the 37-year-old

^rin«tgwman who was arrested

last week.
Mr Tham is the third person

to face conviction over, the

affair. Mr Tan Koon Swan, the

Malaysian entrepreneur- - and
politician, is -due to go on. trial

on 15 counts next month. A
third businessman. Mr Tan Kok
T.itmg

, was jailed for 15 months
in February.
Mr Tham looked tired and

drawn when he appeared in the

Singapore subordinate . court

yesterday, and his lawyer said

he had faced nine straight days
of questioning for some 10
hours a day.
The -judge reserved his

decision on a prosecution
request to detain Mr Tham for

three more days of interroga-

tion. Following a defence plea

that Mr Tham be allowed to

rest, a prison doctor will

: examine him and a -further

court appearance is scheduled
. for tomorrow.

The 20 new charges ana simi-

lar to the. five lodged one week
ago, the penalties range up
-to life imprisonment Fifteen
of the new charges accuse Mr
Tham of forging share certifi-

cates. ln 1979. one accuses him
of criminal breach of trust in

1984 and four allege that he
abetted such breaches by Mr
Tan Kok Liang in. the same
year.
Mr Tham was a director of

Pan-Electric Industries; chair-
man -of Growth Industrial ’Hold-
ings, which had a 31.6 per cent
stake in

. Pan-Electric, and
managing director of Associated
Asian Securities, a local brok-
ing firm. None of the three con-
cerns is still in business.

Morgan beats Korean retreat *

BY STEVEN BUTLER IM SEOUL

MORGAN GUARANTY TRUST
yesterday announced a decisions
to dose its Seoul branch -bffice.-j

and _ to withdraw some ktcal-'

currency commercial barikhig
in Korea.

. .

• ‘
.

Mr Robert Brose, vice jMresi-
~

dent and general manager' in?.
Seoul, said the move reflected.

Morgan’s global^ shift 'away
from traditional commercial :

banking and' towards invest-
ment and merchant banking ,

activities. Morgan plans to
open a representative office' in
Seoul and says it will continue
its involvement in arranging
external, financing for - govern-. :

•_

.meat and corporate clients , in
^Korea^wlticb; :it expects to.;be
•;in- .the --form 'Jof.-.capital market
instruments.-. .

'

.
•-ju.r'v.' ..t-

•• ; .v .*

The decision; which tame as.

-^surprise, -jmarks -the - first'

withdrawal of a major fr
ank,

^fironi the Jocal Korean maiioet •

and jnevitabJy Raises questions
abour foreign;- Access to the
mar*et^^bont>which bankers -

have complained. -/

Foreigri^hankers have been
frustrated by. their inability to -

increase their :access .to local
currency, i -V’"-

. ' -

Mr .Broscpjsaid tbatriloigan’s

decision to withdraw was
“absolutely not” related to
current or future prospects for

1 local banking. He said that
Morgan enjoyed a profitable
commercial banking operation
in Seoul
" Most of Morgan’s staff will
be absorbed by Westpac, the
Australian banking group,

: which recently opened a branch
office in Seoul. Morgan will

.-also' be.- selling a portion 'of its

approximately. 3225m of assets
to "Westpac.
Morgan said it would take

about six months to wind down
its outstanding loans.

£xchange

OKG AXT5EBOLAG
(Incorporatedin Sncdcn with Haltedliability}

Danish Kroner 250,000,060
&Y4 per cent. Notes 1992
Issue Price 100 per cent.

Srenska Handelsbanken Group Copenhagen Handelsbauk A/S

KniHMa Securities -

SfcantfjMrrisla Fifclhfa United

Application has been made for the Notes, in bearer fom» in the
constituting tbeabove issue to be admitted to tbe OlGriaLUaby the

DKK 30<W0
only to the issueofthe temporary global note, interestwUlbTpavaWe L

The Su>ck £xchane^- subjea
first paymenr being made on 6ih May. 1987.

• ' P^yabic Mnuaay ,n in MaycacbXear. the

Lining particular fdaiing to the Notes and to OKGAktiebQlB» are avaiiat-ii*»
Statistical Services Liutitedand copies may beobtamd ** ^absiical services ofExid
and publieliofidayseicepted). up to and mduding2Sih April; 1986 fmn,

0Q^weekday (Satmtiavs -

or The Stock Exchange. London EC2 and, up u? and including 7th Ma^i^from*"TOUTOmcnls0n‘cc-

Srenska Inrerredfwwl Limited, Cazenove&Co

V ’ »2Tokcflbo«e YanL KretHetbaak N.V..
London EC2W4SQ London EC2R 7aN' 40 Basuwh»U StW

23rd April. 1986

kredicttawk N.V„
40 Bastnghall Street.
LOodon EC2R 7JD
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All ofthese securities having been sold, this announcement appears as a matterofrecord only.

4,000,000 Shares

tan\ i
;

.

(

W*
h‘‘:

l Pu:..r;

H. F. Ahmanson& Company

Common Stock

3,000,000 Shares 1,000,000 Shares

ntr >.-v «. ft >.*

.

Tbc aboveshares wreaniehrrittaby the following group of U.S. Underwriters.

Merrill Lynch CapitalMarkets

Sanford C. Bernstein & Co., Inc.

Shearson Lehman Brothers Inc.

Beat; Steams 8C Co. lac.

Dillon, Read& Co- Inc.

Goldman, Sachs 8C Co.

Kidder Peabody& Co. • Lazard Freres SC Co. Montgomery Securities
Incorporated

Morgan Stanley 8C Co. PaineWehber Prudential-Bache Robertson, Colman 8C Stephens
lannpmiM lmeatpanui ' Searirin

L, F. Rothschild, Unterbog, Towbin, Inc. Salomon Brothers Inc

Smith Barney, Harris Upham 8C Co. Wertheim& Co., Inc. Dean Witter Reynolds Inc.
Incotponmtf

Allen SC Company A. G. Edwards SC Sons, Inc Morgan, Olmstead, Kennedy 8C Gardner
faieorpomed Incorpomird

Oppenheimer SC Co., Inc. Sutro&Co. Thomson McKinnon Securities Inc. Advest, Inc.
Incorporated

The FirstBoston Corporation

Donaldson, Lufkin 8C Jenrette
5ciuiftMft Oxpontton

Hambrecht SC Quist
Incorporated

Lazard Frfcres SC Co.

Alex. Brown & Sons
lorrirpnraird

Drexel Burnham Lambert
Incorporated

E. F. Hutton Sc Company Inc

Janney Montgomery Scott Inc.

Robert W. Baird 8C Co. Bateman Etchlei; Hill Richards Blunt Ellis 8C Loewi
Incorporated Incorporated Incorporated

Boettcher SC Company, Inc. J.C Bradford 8t Co. Butcher SC Singer Inc. Cowcn 8C Co.
Incorporated

Dam Bosworth Epplet; Guerin SC Turney Inc. ' Janney Montgomery Scott Inc.

Incorporated

ladenburg, ThaJmann 8C Co. Inc Cyrus J. Lawrence Legg Mason Wood Walker

McDonald& Company Moseley, Haflgarten, Estabrook 8C Weeden Inc. Neuberger SL Berman
Stennota, Inc.

Piper, Jaffray 8C Hopwood Prescott, Ball SC Turben, Inc. Ranscher Pierce Refsnes, Inc.
Incorporated

The Robinson-Humphrey Company, Inc. Rotan Mosle Inc. Stephens Inc.

Stifel, Nicolaus SC Company Tucket; Anthony SL R. L. Day, Inc. Wheat, First Securities, Inc.
Incorporated

Brean Murray, Foster Securities Inc. Cable, Howse 8C Ragen Crowell, Weedon 8C Co.

First Albany Corporation Foster 8c Marshall Inc. Furman Selz Mager Dietz Sc Birney

Gruntal SC Co., Incorporated Interstate Securities Corporation Jefferies 8C Company, Inc.

Johnson, Lane, Space, Smith fit Co., Inc. The Ohio Company Paricer/Hunter

Raymond,James SC Associates, Inc. Seidler Amdec Securities Inc.

Underwood, Neuhaus SC Co. Wedbush, Noble, Cooke, Inc. Anderson SC Strudwick
Incorporated lnrorporttnl

George K. Baum & Company Birn Wilson Co., Inc. Cantor, Fitzgerald 8C Co., Inc.

Carolina Securities Corporation B.C Christopher Securities Co. D. A. Davidson 8c Co.

Doft 8C Co., Inc. Lovett Mitchell Webb SC Garrison, Inc. Sduiddei; Bemet SC Hickman, Inc.

Swergold, CbefitzSCSiiumhaugh?Inc, VanKasper&Company WUliams-Securities Group, Inc.-

The above shares were underwrittenby the following group -of International Underwriters.

Merrill Lynch Capital Markets Credit Suisse First Boston Limited

Banque Bruxelles Lambert S.A. Banque Indosuez Banque Paribas Capital Markets Limited

Credit LyonnaisCredit Agricole

EBC Amro Bank Limited

Nomura International Limited

Shearson Lehman Brothers International

Union Bank of Switzerland (Securities) Limited1

DGBANK
Deutsche GcnottcnschaEuboak

Genossenschaftliche ZentralbankAG
Vienna

J. Henry SchroderWagg 8c Co. Limited

Swiss Bank Corporation International Limited

S. G. Warburg SL Co. Ltd.

Banca Commerdale Italiana Banco del Gottardo Bank Julius Baer 8C Co. Ltd., Zuerich

Bank Leu International Ltd Bank Leumi Le-Israel (Switzerland), Zuerich

Bank Mees SC HopeNV Barclays Merchant Bank Limited Baring Brothers 8c Co., Limited

BayeriscbeVereinsbank
Aktiengesellschaft

Compagnte de Banque et dlnvestissements CBI

Credit du Nord Deutsche Girozentrale
-Deutsche Kommunalbank-

Berliner Handels- und Frankfurter Bank

Credit Commercial de France

Deutsche Bank Capital Markets
Limned

Robert Fleming and Co Limited Generale Bank

Hill Samuel 8C Co. Limited

Kredietbank N.V,.

Hessische Landesbank
-Girozentraie-

Hoare Govett Limited

Lloyds Merchant Bank limited

Merck, Finck SC Co.

Sal. Oppenheim jc 8C Cie.

Kuwait Foreign Trading Contracting SC Investment Co. (S.A.K.)

Lombard Odier International Underwriters S.A.

Samuel Montagu SC Co. Limited NBK Finance SA

Societe Generale

Sumitomo Trust International Limited

Trinkaus 8C Burkhaidt KGaA, Duessridorf

Svenska Handelsbankeh Group

"The principalsubsidiaryojH.F. Abmansott & Company isHome Savings ofAmerica, F.A.,

which also conducts businessm certain states under the name Savings oj America,

Vereins- und Westbank
Aktiengesellschaft
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INTERNATIONAL COMPANIES and FINANCE
Tokyo’s growth, and Peking’s caution, may weaken the Colony as a capital market

Hong Kong’s pre-eminence under threat
AFTER .15 months of spectacu-
lar growth, Hong Kong's
domestic capital market Is
aboat to come of age — at least,

it is about to spawn its own
capital markets association.

The new association is likely
to include over 40 of the most
active participants in a market
that has soared from HK$260m
and three certificates of deposit
(CD) issues In 1984 to
HK$7.2bn (US$925m) and 42
issues last year. In the first

three months of this year, a

further 23 Issues raised
HK$3bn.
There are nevertheless clear

signals that similar meteoric
growth in future is unlikely,
because of a combination of
structural, institutional and
political restraints on the
domestic market — unless, that

is. Peking decides that Hong
Kong Is to become its own
principal capital-raising centre.
Hong Kong has been the

home of sophisticated capital
market operations for over a
decade. Indeed, its claim to be
the world's fourth largest bank-
ing centre is partly based on
the massive community of inter-

national bankers who use the
free-wheeling territory as the
booking centre for sovereign
and corporate lending through-
out the Asian region.
As syndicated lending to

sovereign borrowers has been
supplanted by securitised forms
of lending to governments and
major corporations in the
region, so Hong Kong has re-

tained its pre-eminence.
Whether it retains this pre-

eminence in future is a moot
point, given the recent liber-

alisation of Japan's financial

markets. The recent transfer
to Japan of the Aslan head-
quarters office of Citibank's
investment banking division is

symptomatic of a trend which
some see as ominous for
Hong Kong.

Just as questions over inter-

national capital market opera-
tions have begun to be asked,
so the domestic or Hong Kong
dollar-denominated capital mar-
ket has sprung from nowhere.
Out of the 42 CD's issued in

1985, 39 came from banks. Most
of these were intended to fund
local operations which in the
past required US dollars to be
imported.
Among the local corporate

forces, market growth is almost
entirely due to two companies—the Mass Transit Railway Cor-
poration (MTRC) and Hong-
kong Land.
The MTRC boasts the dubious

honour of being Hong Kong's
most beavily indebted company.
Construction of Hong Kong's
HKS24bn underground railway
system has left it witb borrow-
ings amounting to about
HKS16fibn. The simple scale
of its borrowings needs has
forced it to be an innovator
in the local capital market—
both in seeking cheaper and
more flexible sources of funds,
and in mounting swaps to meet
its substantial Hong Kong
dollar liabilities.
Hongkong Land came close

to failure in the wake of the
territory's property market col-

lapse in 1982. With debts that
at one stage looked as if they
were soaring towards HK$22bn,
it was being strangled by heavy
floating-rate indebtedness at a
time when local interest rates
were soaring towards 20 per

cent. Its urgent drive to

exchange floating-rate exposure
for fixed-rate loans—again in
Hong Kong dollars—made it

an innovator in swaps late in

1984.
With the debts of these two

companies now in decline, so
they are likely to provide less

momentum to the local market.
Utilities like the Kowloon Can-
ton Railway and Hongkong
Electric have tapped the mar-
ket. but their emergence has

Jardine Matheson is to

increase its proposed issue of

preference shares to a
maximum US$150m from
US$S25m, as a result of
strong demand. The issue,
which is being sold through
Euromarket channels, has
still to be given the price at

which the preference shares
will be convertible into
ordinary shares in Hongkong
Land. This is expected to be
around 7 to 8 per cent above
the Land share price on the
day.

simply served to highlight the
paucity’ of major corporations
in Hong Kong that have the
sort of credit rating that would
allow them to use the market.

" Hong Kong remains a blue-
chip market." said Mr Patrick

.

Thomas, who heads the capital
market operations of Manufac-
turers Hanover in Hong Kong.
“ There are more negative
effects from bringing second-tier
names to the market than there
are from having too few." Cer-
tainly by comparison with major
manufacturing economies like
Japan, the US or any number
of European countries, few
Hong Kong companies have

either the need or the reputation
to tap the capital markets
significantly.

There are a number of other
major restraints on the likely
growth of the market. The
absence of any clearing house,
the imposition of strict prospec-
tus requirements, and minimum
denominations of HK$500,000
for deposits at market rates of
interest are factors that have
seriously impeded growth.

The commitment of the Hong
Kong Government to balanced
budgets also means that it

cannot take a lead in nurturing
a local bond market. This
position is unlikely to change
until China regains sovereignty
of the territory in 1997, since
Peking has long been suspicious
that Britain might depart in
1997 leaving the cupboards bare,
and the new government
encumbered with debt.

Proposals by the World Bank
to tap the local capital market
have also been shunned, despite
the fact that these would add
greatly to the scale of the local
market. This is largely due to
fears that internationalisation
of the Hong Kong dollar would
add a potentially dangerous new
source of currency volatility.

Many bankers are thus con-
vinced' that any future meteoric
growth is likely to come from
mainland China. According to

Mr Paul Giles of Banque
Nationals de Paris: “China
could transform Hong Kong
from a small local market into

a medium to large international

market if it decides to use the
territory as its multi-currency
capital market.
“China has the muscle in

Hong Kong. It understands the

rules here, and even knows how-

to bend them. The legal system
seems acceptable both to China
and the International baoks who
would work with it," he added.
So far China has been a

cautious borrower in the inter-

national capital markets, but a
combination of growing con-

fidence. and mounting need
could change this. In 1985, it

raised US$2.1bn in syndicated
loans, compared with a total for

the previous five years of just

USSSbn.
There are signs that a num-

ber of Chinese financial institu-

tions like the China Inter-

national Trust and Investment
Corporation (CmC) may be-

come active participants not just
in Hong Kong, but in Tokyo and
Europe.

Similarly, bankers suggest
that major regional corporations
like Suntory in Japan (which
recently floated a trial balloon in

the Euromarket), or Pt Astra in

Indonesia might find greater
success raising capital in Hong
Kong, where their names are
well known, than in Europe or

the US.
No regional corporation has

yet tried to tap the local marVet
and it is unclear how Hong
Kong’s hanking authorities
would view such a move, but
there is no doubt that the poten-
tial exists. Whether Hong Kang
fulfils this potential probably
depends less on a fledgling

capital markets association than
it does on the views of govern-
ment and banking officials in

Hong Kong and Peking—but to

say as much, as the association

Is about to be created, is pro-

bably unkind.

David Dodwell

Bankers welcome second

day of issuing restraint

International placing by
Dutch industrial group
BY ALEXANDER NICOLL

HUNTER DOUGLAS, a Dutch-
based industrial group, is

making an international placing
of 2.64m shares, 21 per cent of
its equity, currently held by
Alcan Aluminium. The shares
are worth FI 161m (S65m)
The offering is being

handled by Swiss Bank Corpora-
tion International through the
geographically-segmented syn-

dication method which it has
employed for several previous
issues. Pierson Heldring &
Pierson is co-lead manager with
Cazenove as the UK broker.
Hunter Douglas makes

window coverings, such as

Venetian blinds, as well as other
building products. It trades
and processes aluminium and
makes precision machinery. In
2985, it had net profits of

$28.2m on sales of $51&6m, and
the company is forecasting
higher earnings for 1986.
Over 40 per cent of the com-

pany’s sales are in the US, but
Mr Ralph Sonnenberg. Its presi-
dent, said yesterday that Hunter
Douglas bad no plans to seek
a US listing because it did not
want to fulfil all the disclosure
requirements that this would
entail. The company is listed in
Amsterdam.

Australian central bank
to tighten regulations
BY EMILIA TAGAZA IN CANBERRA

THE RESERVE BANK of Aus-
tralia is tightening its control
over domestic banks whose over-
seas businesses are rapidly
growing and whose exposure to
the risks arising from new finan-
cing techniques Is increasing.

The Reserve Bank announced
yesterday plans to involve
banks' external auditors in tne
supervisory process, arguing
that its present system of pru-
dential supervision has become
inadequate.
“At present the Reserve Bank

cannot say from its own en-
quiries that the data provided by
banks are reliable, that the

management systems to control

risks are being followed, or that

the requirements for prudential

operations set out by the
Reserve Bank are being ob-

served,” it said.

The big Australian trading
banks (commercial banks) are

increasingly turning to off-bal-

ance sheet transactions In order
ro defend their market positions

from the 16 foreign commercial
banks which have been allowed
to open in Australia since last

year. Their foreign assets have
also doubled in the last two
years.

These securitieshaw beatsold outside the United StatesofAmerica aridJapan. This announcement
appears as a matter of record only.
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SEIBU SAIS@N GROUP

The Restaurant Seibu Ltd.
(Kabushiki Kaisha Restaurant Seibu

)

U.S.$50,000,000

3% per cent. Guaranteed Notes Due 1991

unconditionally and irrevocably guaranteed as to
payment of principal and interest by

The Dai-lchi Kangyo Bank, Limited
with

Warrants

to subscribe for shares of common stock of
The Restaurant Seibu Ltd.

Issue Price 100 per cent.

Nippon Kangyo Kakumaru (Europe) Limited S. G. Warburg & Co. Ltd.

Dai-lchi Kangyo Internationa! Limited

Banque Nationale de Paris

Commerzbank Aktiengesellschaft

Kleinwort, Benson Limited

Mitsubishi Finance International Limited

The Nikko Securities Co., (Europe) Ltd.

Saitama Bank (Europe) S.A.

Banque Paribas Capital Markets Limited

Robert Fleming & Co. Limited

Merrill Lynch Capital Markets

Mitsui Trust Bank (Europe) S.A.

Nomura International Limited

J. Henry Schroder Wagg & Co. Limited

Union Bank ofSwitzerland (Securities) Limited Westdeutsche Landesbank Girozentraie

Yamaichi International (Europe) Limited

Olympia &
York offers

$548m deal
By Our Euromarkets Staff

SALOMON Brothers yester-

day launched a $548m two-

part Eurobond Issue secured
on a Manhattan building for

Olympia & York Develop-
ments, the Canadian real

estate group. The issuing

vehicle is Olympia & York
Water Street Finance
Corporation.

The deal is the largest of
Its kind to he secured solely

on one building. Salomon was
involved in two such deals
last year. One of those was
also for Olympia & York- So
far, no issuer has ventured
into the US domestic market
with such an issue, which as
a new type of deal would
receive the time-consuming
scrutiny of the Securities and
Exchange Commission.

The debt is secured'on the
building and tenant leases of
55 Water Street. New York
City. The 3-5m sq ft building
is one of the largest office

blocks in the US. Tenants
Include Chemical Bank and
several US investment banks.

A diminishing stream of
payments from a surety bond
of Aetna Casualty gives addi-
tional backing. Taking the
building and the bond
together. Standard 8t Poor's
have given the non-recourse
deal an AA rating.

The financing comprises a
$435m 8J per cent 10-year
bond, and a zero-coupon bond
of the same maturity, raising
$50m with a face amount of
$llL25m. The issue with
coupon is priced at 100} with
fees of 2 per cent. It is call-

able at the borrower’s option
after the seventh year at
10L5, and then at premiums
declining by > per cent per
annum.
The zero-coupon bond gives

an implied yield at a 4&5
Issue price of 8.193 per cent.
(Fees on this tranche total
U5 per cent.) There is a
call feature after year eight
at an effective price of 88
per cent.
SVomon Brothers said that

the bond met with good
demand and quoted a bid
nrice of 981 on tbe coupon
bond, and 45} on the zero-
coupon bond.

Japanese net

sellers of

foreign bonds
By Yoko ShHsata In Tokyo

JAPANESE INVESTORS
sold Slfihn worth more
foreign bonds In the first half
of April than they bonght
and. with long-term interest
rates in the US falling
rapidly, they are likely to
have been net sellers during
April as a whole, according
to the Japan Bond Research
Institute. If the forecast is
correct, this would be the
first month for exactly five
years that Japanese investors
have not been net buyers of
foreign bonds.

In addition to the overall
shift in sentiment away from
US dollar bonds, investors
have been diversifying into
U5 equities, foreign currency
deposits and into bonds
denominated in European
currencies.

As from this month.
Japanese life insurance com-
panies have been permitted
by the Ministry of Finance
to double the volume of
securities. Thus far, they
appear to have concentrated
their attention on overseas
equity markets to absorb the
greatest part of this added
volume of available funds.

BY CLARE PEARSON

BANKERS crossed their fingers
yesterday and hoped that the
spirit of restraint in new issu-

ing activity, indicated by a
second quiet day in the Euro-
bond market, would prevail.
The steep define in the value
of tbe dollar on the foreign
exchanges at the beginning of
this week has also helped to
limit demand for dollar Euro-
bonds.

Dealers say trading prices of

recent issues now. more than
ever, reflect degrees of support
by lead-managers, although
investors are still showing a

strong preference for state-

backed names.
Banque Franchise du 'Com-

'merce Exterieur's 71 per cent
seven-year bond, launched on
Monday, was quoted by the
lead-manager at a discount
within the fees. The recent
-floating-rate note issue for BBL
International was trading near
its issue price, and bankers feel

there is still strong potential
demand for issues by high-
q-uality borrowers in the
Soaring-rate sector.

There are, however, ways of

issuing BBB-rated corporate
debt into this, market and
Banque Paribas. Capital Markets
ventured to launch a puttable,

but non-callable. deal lor
Chrysler. The $100m. five-year

bond was priced to give a yield

to first put in two years' time
of 122 basis points over two-
year Treasury bonds. There
are investors' put options rn

the second year at 99i, -in the
third year at 994, and in the

fourth year at 991. Issue price

is par.
A 560m equity warrants bond

was issued for Sekisui

Chemical. The bond matures
in 1991 and carries an indicated
coupon of 3i per cent. Yamaichi

International (Europe) led the

deal. Ffcnal pricing will take

place on April 28.

Two equity warrant bonds for

Japanese borrowers were prreed-

The coupon on the S15m deal

for Kyowa Densetsu Kaisha was

set at 3* per cent, and that

. on the .
$50m deal for Fuso

Pharmaceutical at the same
level. Both were reduced from
an indicated 3} per cent.

A $100m five-year
^
equity

warrants deal was launched for

Sumitomo Realty and Develop-

ment. Lead-managers Daiwa

Europe said the indicated

coupon was 3 per cent and the

expected warrant premium the

standard 2J per cent. - Pricing

will be on Apm‘29:
Traders say sterling Euro-

bonds are drifting in the after-

math of the .
fully-discounted

base rate cuts. Baring-Brothers
launched a £50m. seven-year

non-calls bie bond lor Australia

and New ; . Zealand Banking
Group (ANZ). „ Tfi'e bond pays

coupons of 94 per cent and the

issue price is 99J. Taking in

full fees, the yield margin at

issue was 80 basis
.
points over

comparable gilts. The issue

traded comfortably' within the

fees. ,
• . ,

A CSlfiOm issue was launched
for Canadian National Railways
late in the afternoon. Lead-
manager was Orion Royal Bank.

The 15-vear bond pays coupons
of 8} per cent and the issue

price was 100}.

The Ecu sector, although
suffering from oversupply, dis-

plays a firm underlying tone,

with investors still looking for

lower interest rates in Europe.
Societe Generale issued a 10-

year Ecu 200m nominal zero-

coupon bond for Mortgage Bank
of Denmark. The issue price

is 54J) to give a yield at full

fees of 6.45 per cent*

issue should benefit from its

lack of a call feature. This

feature has limited tbe demand
for other zero-coupon bonds

recently.

In the D-Mark sector, prices

were slightly lower in low turn-

over. Uncertainty over pro-

spects for a cut in the discount

rate in West Germany clouds

the market.
Deutsche Bank brought a

DM 300m 10-year 58 per cent

issue for Dow Chemical. The
issue is callable from 1993. -The

lead-manager reported the bond
trading comfortably within

fC6S.
Dresdner Bank and Morgan.

Stanley issued DM 300m Series

B German State Securities

secured by scftwldsheine from
Schleswig-Holstein- The matur-

ity date is in 1998 and the

coupon fixed at 5} per cent.

The issue price is part-payable

as to 10 per cent in May.
Two issues surfaced in the

Swiss franc sector. Soclitic

launched a SFr 75-100m 10-year

deal for First City Trust. The
indicated coupon is 6 _per cent
There is a call option from

1991. initially at 1021 per cent.

Handelsbank launched a

SFr 100m deal for Reynolds

Metal, the second largest

aluminium producer in the US.

The coupon was 51 per cent

and the issue price 100J.

Daiwa Europe launched a
YlObn seven-year bond with a
coupon of 5} per cent for

Postipankki.

A Luxembourg franc private

placement was arranged by
Banque Paribas (Luxembourg)
for Christiania Bank of Ncvway.
The coupon is 74 per cent. The
issue amount is Lpx Fr 300m.

NZ Government stock oversubscribed
OVERSEAS INVESTORS have
created an unprecedented real indication.

.
.that

demand for • New Zealand Zealand’s extremely

The tender, brought the first - National, have reduced interest

New rates by half a percentage point
high to 22$ per cent

government stock with bids interest rates are beginning to Government stock maturing

totalling NZ$507bn (US$290bn) ease. It was the first of tbree-^
.
in 1991 sold in the secondary

made for a NZS500m stock each of NZ$50Gm—to be offered market last Friday at 17.8 per

tender last Friday. Dai Hayward by the Government ' cent compared with 19.31 per
reports from Wellington. Two banks, the ANZ and :the cent on the previous Monday

FT INTERNATIONAL BOND SERVICE
~

Listed are the 200 latest international bonds for which there is an adequate secondary market
... Closing prices on April 22

2S0
200
100
100

US DOLLAR
STRAIGHTS Issued
Amoco Co. 94 Id 200
Atlan. Richfield 10*. 00
Australia Com. 11 95...

Australia Corn. 114 00
BP Capital 9*. 94
BP Capital 11*. 32 ISO
Campbell Soup 104 « 100
Canada 9 90 1000
Canada 11*. 90 600
Canadian Poc. 104 93... 100
CEPME 10*. sn 100
Citicorp 10 88 200
Citicorp 10*. 95 200
Credit Lyonnais 9 91... 200
Credit National 9*. 93...
Denmark Kgdm. 11*. 99
Denmark Kgdm. 114 90
Denmark Kgdm. 11*1 92
EDO 84 92 ..

EDF 10 95
EEC 84 91

EEC 94 90 1...

EIB 10*i. 94
EIB 12 95 200
Eli Lilly 10V 92 150
Equit. Lrd. Rlty. 104 97
Export Dbv. Con. 10 90
Fed. Dap. Stra. 104 95
Ford Motor Crd. 104 91
Ford Motor Crd. 114 90
Gan. El. Cred. 104 00
GMAC 104 89
GMAC 104 92

ISO
100
100
100
too
22S
160
3S0
200

100
100
TOO
190
100
200

'

200
260

IADB 94 95 ; 200
IADB 104 95 — 150
Kellogg Co. 104 90.:.... TOO
Kellogg Co. 114 92 100
Nippon Cr. Bk. 104 95 150
Piilsfaury Co. 104 93... 100

"

Proct & G. 'A' 94 92 150
Pru Realty S. 124 93 546
Qantas Airways 10*. 95 ISO
Quesnsld. Gut. 104 99. 100
Ralston Purine 114 96 150
Saab Scania 94 91 ... 126
Saskatchewan 104 92... 100
Scandinavia Air 104 95 150
Stale Bk. S. Au. 94 93 .100
Small 10 90 - .170

S. Wales Trsy. 114 90 150
Swed. Exp. Cred. 10 92 100
Sweden 84 96 _ 200
Sweden 104 92 260
Sweden Kgdm. 10*. 90 200
Sweden Kgdm. 114 94 100
Tenneco Cpn. -104 96... - ISO
Utd Tech. Fin. 104 95 100
Victorian Rep 114 92 160
World Bank 9*. 2016... 300
World Bank 94 2016..., 300
World Bank 104 95 300

Chang* on
BM Offer day-weak Yield
1024 1024 —04 —04- 9*6® .

1084 1094 -04 -04 9417

1194 1204 -04 +04 7.82

1214 1224 -04 -04 8.63
1044 1064 +04 +04 8.2*
11141114 -04 -04 M7.
11*4 11*4 -04 -04 8.18
10941104+1 +1-7.61-
114 1144 +04 +04 7.21

11141114 — +04 8.51

1094 1104 —04 +04 74

»

105 1054 -04 +04 7.«7
1074 1074 -04 +04 938

.

1054 1004 —04 +04 730
1084 1074 -04 +04 7.78 ; '

1094H0 -04 +04 7-58
11241134 -04 +04 7-69
1104 1.164 -=:04 +04 .732 ,
10*41044-04+04 7-*» -

11041104 O +04 832
1054 108 +04 +04 7.18
108 1064 -04 -04 732
1124 H24 +04 +04 8.18
125 1254 -04 +04 787
11341134 0 +04 7-63
1104111 0 +04 836
1094 1094 —04 +04 736
1124 1124 -04 +04 8.12
10941104 — +04 8-18
1104 1104 — ,+04 8- OS
1074108 +04 +04 93U
1074 1084 -04 +04 732
109*. 1094 -04 +04 836
1124 1134 -04 + 04 739
*164 1164 +04 +04 732 .

1084 1084 -04 +04 8.09
1124 1124 -04 +04 «-77
11*4 1164.:-04—1 8-27
KW4 1084 -04 +04 8.0*
1064 107 -04 +04 8.48
1184 1184 -04 +0*.

:
888*

,

1164116 -04 -iOV 730 i

11* 11*4 -04 +04 8.01
1174 1184 —14 —04 830
1054 1064 -04 +04 .781

.

1134 11*4 +04 +04 7.70 .

.11.14 11.14 -ip, +04 8.03
106 1064 -04 0 >31.
1084 1094 +04 +04 7.90 s

-

1134 IIS', +04 +04 7.70
1114 112 +04 +04 7.52
1074108.. — +04. 7.81
1124 IW-lK-’irOVY.B*^.
11141124 +04 +04 738
1174 1174 T.04 +04 8-76

1

1004 1094 -04 +04 9.16 -
1124 113 -04 +04 837"
118 1184 -04 +04 8.12
1114 1114 -04 0 830
1134 113V -04 —04 087
1164117 + 04 ’+ .*'• 7.63

Avenge price changes...On day —04 on week +04

Chsihgo'ori ‘

Issued Bid Offer day week Yield
200
150
150
300
300

DEUTSCHE MARK
STRAIGHTS
Asian Oav. Bank 8 94
Austrian Else 64 95 ...

Copenhagen 74 95. ...

Dow Chemical 84 95...

EJB 64 95
EIB 74 9* 300

175
100
200
100
100
100
160
125
100
100
100
200
100
150
100
100
800

OTHER STRAIGHTS
Am. EjcI.O. Cr. 0 91 AS
A. 8 NZ Bk. 154 90 AS
Fiat Finance 144 83 AS
LB Scblawg. .144 9T AS
Amu 104 90 CS ......

Canad. Ps'c. 104.90 CS
CIBC 104 90 CS 76
Ganstar Fin; 114 SS' CS" 76

- Montreal 11> 95, CS ... 75.
Ryl./Trostco 404 90 CS 75
BearSkAcc. 104 92 CS 75
Coca-Cola F. 17 90 NS 75
Denmark 17438 NS ...; 50
-Unitsver Cp. 174 68 NS 50
-Copidragri. C..9 95 Ecu *0
;EIB 84 93 Ecu 180

.

Walt Disney 84 9* Ecu 63
Honda WW 3*. 90 H ... 100
Honda XW 34 90 FI ... 100
Thy*Sen 74 90 Ft 50
Wereldhave 74 90 FI ... 75
Wasaanan 64 90 R ... 60
NERSA 94 '98 FFr 500

.
Amev .11 93 £ so
Australia Com. 11 82 £ 40
GMAC UK F. 104 90 C 30
Imp. Ch. Ind. 114 96 £ 100

. imp. Ch. Ind. 104 92 £ . 75
Inv. In Ind. I. 10 93 £ 80
Leeds Bid, S. 104 91 £ 50
McDonalds 10V90.&~ *0
MEPC 104 2003 C 75.
Ndfnwide BS 104 93 £ 75
NSW Treaty. 104 92 E 50
Royal tne. 104 92 E •...•• 60-
J. . Sain abucy 104 93 C 80
Torhsa. Forto 114 90 £ 50
World Bank 114 95 £... K>0
COE B4 95 LFr 600
N. Lux. Al. 104 92 LFr 600

Change on
leaned BM Offer day week. Yield
100 554 564 0 +1 1ZJB
50 106.. 107 -04 .0 12.91
60 10*4 1064 +04 +04 1239
30 1044 1054 -04 -04 12.72
SO 1054 106 +04 -1 9.02
75 10841064 -04 +14 0.00

10* 10*4 -04 -04 9.60
1064-1064 + 04 +04 10.70
1094 1094 +04 +1 936
1M 10S4+04+1 831
tW5 1064 0 0 9*7
1024 1Q34 +04 +1 16.88
*941004 *04 +0417.41
994 1004 +04 +0417.46
1124 11*4 0 -04 7.07
109 1094 +04 -04 8.98
1084109 -04-04 7.3S
109 1094 -04 -14 139
924 924 -01, —01,

. 8.09
1034 1034 +04 +04 839
1034 1044 -04 -04 8.3«
1014 1014 +04 +04 637
1094 1094 +04 -04 832
1074 1074 -04 +04 9.41
1084 «*4 0 +04 0.07
10*4 1064 +04 +04 9.03
10041104 -04 +14 9.59
1054 106 -04 +04 9*7
1034 10*4 +04 +14 9.16
1034 1044 -04 +04 9.46
106 1094 -04 +14 8.93
994100 -04+041038
10341044 0 +24 B32
10641064 O +14 9.45
1064 1874 0 +14 936
1064 107 +0i, +14 O.44
10*4 1054 0 +04 9-54
113411*4 0 +04 835

110* 1044 0 -24 8.20
1024 1034 -04 -04 934

Emhart Con. 64 95
Ex Im Bk Korea 74 90
Finland Republic 7 92
Gould Int. Fin. 74 BI-
Haron Inti. Fin. 74 95
Hoeach Inti. Fin. 7 95
Ireland 84 92
I/S Elsam 54 93
Japan Rn. Con. 74 91
Misbshi M. 34 89 WW
Mtsbshi M. 34 89 XW
Quebec Hydro 74 9S ...

Rente 74 95.
Soe. C. Nuclear 74 95
5oc. C. Nuclear B 91—
S African Tran. 74 92
World Bank 7 96-

1094110*. -04 +04 6.41
1024 1034 -04 +04 8.09
10*4-1054 0 +0*4 630
106 1044

.
0 +14 599

1 1074 1074 -04 +04 5.81
10641074 0 +04 6.22
1034 10*4 -04 -04 8.17
1014 1024- 0 a 03*
10* 10*4- 0 +04 8.07
1034 10*4 0 -04 8.61
1004 IMP, -04 -04 7.17
108410* +04+04. 637
110 1104 0 +24 0.04
10041014 +04 + 04 8.62
1064 1074 +04+1 836
1074 1094 +04 —14 039

.

9*4 9*4 +04 +04 5.21
1064 1064 0 • 0 6.18

0 +01* «-77
10*4 10*4 -04 +04 638
’25’ ’SS? +?*

-01* 6 53
.
964 974 0 -1 8.17
1084 1084 -04 +04 5.79

'.FLOATING-RATE
NOTES Spread Bid
Anglia Bldg. S. 5 SB £ 04 99 93
Barclays Bank Perp. . 1 $04- 10030
'Barclay* Bank' Perp.' 2 504 100,25
Belgium. Kngdm. of 91 0 100.43
BNP 54,95 0.06 nn .86

33 * - 04 9936

Cldeorp 5 2003 .' OS* 99.50
£™d

!f ir0""/1® 6 *»?. 100.47
SEC 3- 92 DM...-...,.;.'. .• 0 9938
EEC 5 90 I.... 04, 10032

^ 93 Ecu -0.0372
Ireland 54 97 . , , . • 04* 1003*
Lloyde Bank Pbrp 04
Midland' Bk. Perp. 5 ... 04
Milk MkL Board 5 93\£. 04*
NatWest Parp. A 004
NalWaet Parp. B_— |o4
Now. Zealand 5 97 £... 0.07Now Zealand 5 2001 ... a
Prudiridfir Xpn: 4 93 £ 0.T

Offer
100.02
10030
100.36
100.53
10136
100.06
99.0
99.60

100.57
100.06
100.32
100.00
100.44

10030: 10030
10030 100.30

R. Bk. Scotland 5 Perp. 04
United Kingdom 5 92... O'
Woodslda Fin. 54-97... 0
Woolwich 5 95 C— 04

99.98
100.sa
ino.3»
99.80
(0036:
9930

100.10
100.18
9933
99.91

100.06
100.40
100.49
99.90
10036
99.88
10030
10036
99.73

Average price Chang-.!. +^0^ +i£

C.dta C.cpn
14/8 114
2/7 84
1*/8- 84
19/fl 8.06
10/7 , 8.08
8/* 1114
6/4 ' 836
27/3 8.04
10/7 8.06
20/8 4.44
8/7 . _8.0B

30/4. 831
28/2- 8-44
9/6 ' 84
19/6 • 94
17/6. 1231
9/7 > 831
9/8 84
18/3 1137
4/8 84
6/3- 11.78

11/6 v 834
7/7 .8.08
28/7 8.19
19/5 1138

CONVERTIBLE
BONDS Cnv. Cnv.

date price
Chg.

Ajinomoto 3 99.-....,...;. ^ *•«

Ktsrr ™ ^ ”
5?

Manii 34 99 7/8* 1182
U'nolte Cm. 24 9* DM 2/88 1105
Mlcaubiehi .Benk 24 00 8/86 17E8
Mitsubishi BeC : ZVOO 3/8S 422m™ si" xSn

01
Murats 34 2000 7/B4 2338Nippon Bee. 34 2000... 1/85 1,

Average price changes... On day —04 on week +04

SWISS- FRANC Change on
STRAIGHTS Issued Bid Offer day week Yield
Avon. Cap. Cpn. 54 9* 130

.
+1014 1014 +04 +04 S.13

75 J1044 1044 -04 0 539
160 *11034 W* +14 +14 536
120 t1034 1034 +14 -04 6-33

Br. Land ComP. 64.99
Chrysler 54 96
Council of Europe 6 92
CrBdianstalc 54 9* ..._ 100
Deutsche Bk. F. 54 9S 100
Gen. Occidentals *434
Glendale F. S&L 64 95
Ind. F. Finland 64 9*...

Int. Am. Dv. Bk. 84 9*
N Zealand Steal 54 98
bares. Kftwk. 64 95..;

Olivetti Inti. 54 95.-

Peosico Eft, 95-

Phibro-Salomon 54 97
Ralston Purina 54 9*..,

Settsu Euro. 0 20QT .:.

Tokyo EJac. Pr. 54 93...

Tokyo Metropolis 54 94
World Bank 54 9*

fl02 1021, -04 0 5.19
10*4 10*4 -04 o 4.71
1117 1174+174 -14 2;2fl'
1984 100 +04 0 8.51
11014 1014 -14 -04 530
tIOS 1034 +2 -04 S:6&
101 1014 —04 0 S.go
11014 102 —1 +04 s.K)

(1034 1034 +14 -04 4.7*
rt02 1024 -04 0 4.B8
102 1024 —04 —04 5.06-
1 t*94 494—34 -34 432

120 11024 1024 — —04 5.02
80 T10Z41024 — +04 &.W

150.- t1M4 W +04 +04 5.04

80'

100
40
120
70

100
.100

130
110
125
100

Average -price changes’- Oh Jhy +04 on weak.-04

• • ' Change on

YEN STRAIGHTS - U8W* W»r day weak YlaW
Am. Exp. 0. Cr. 64 91 30 984 99 -04 -04 6.18
Danmark 6s

, » " ™ 10141024 -04 +1 fi.ii

EIB B4 » M-.-r .- ” Jiff* +°4 5as
Procter' & Gairiblff' 0\9* 0 “04 B.02
Swed. Exp. Crd. 64 *6 fWM.1024 0 +04 4J90

Average price ehm***.'.. On «Uy -04 on week +04

25? 1
25

81* _71* -3-7*
104 10*4 0 29.74
1224 "1234

, +04 -1X4
HZ’1 +w< -**

109 109 —1 —B0.4X

HZ** ’S
1
* +°T* 18-0»

Nippon Oil Co.' 3 2000 B/8S *a*S IS. ]1L T2.
OKI glee. ind. 34 M^io/S IS +3V-Aao
Sanwa Bank .24 200QL. 10/86 i486 iso* J**

7" +04''"*-B*.
Sekisui House 3 99Y."™/84 * 728 +*4 SJD
Sumitomo Bk. 24 2000 8/K seas

-54.“-*.19
Sumitomo Cpn. 24 99 fi/aa gS ~°4 -OJB
Taiyo Yudan.34 2000 S/SimJm 4 !?! +5P* ®-<3

.
Tokyo S*yo IfL t?*Toshiba Crmcs. 3 2000 */8s nS J2£* 2*2?*

+0J* 0JB
. Nippon Oil 24 82 SFr 3/S ISl' IS* +21*- 10Z
- Nip. 5Fi(rio,n 2 92 si=r 3/8* an? 4?S’ +2 .-.-1-90

A*lt*S 92 DM Z 22. -MV-*™

:

Rtnrn
.

* S -k -£«

^teH:,rss -
. bUllous. Chang, on 5JE

- One near coupon bElJtE*? minimum. C.dte-
above six-month offered

S|!,raa
L
d,:, M8rgin

moan rate) for US dollars *^w-morwh; 5 above
Convertible Bonds: Danornmaied^ curre

Pt coupon-
...

wr« indicated. Chg. day-t*han««
<

lS.
taiB un,ttsa other-

first date , lor conversion i„J2
8 day' Cnw-

Nomine! amount of bond per
Cn v. price

-

currency of share at convert “pressed in
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WORLD STOCK MARKETS NOTICE OF REDEMPTION

To the Holders of

bridge boosts RPM Finance, N.V.

global equities trading
8Y«% Convertible Subonfinated Debentures due June 28, 1993

Guaranteed as to Payment of Principal. Premium, ff any and Interest

byRPU, Inc.

JioXW 2?
UNTEk- Pbaiixaan of

the US National Association of
Securities Dealers, could be
forgiven a touch of hyperbole
yesterday when be described thenew link between the NASD
and the London Stock Exchange
as the beginning of the global
network for 24-hour equity
trading... the start of a true
world equity market"
The international equity

market Is already taking shape
at a bewildering pace. Investors
are increasingly looking
outside their home stock
markets. Securities houses and
slock exchanges are being
swept along in the rush to go
global.

The ** electronic bridge

"

between the NASD’s automated
quotation system. NASDAQ, and
the Stock Exchange’s own auto-
mated quotation system, SEAQ
International, is an important
step towards setting a more
formal and efficient structure
for what is still a highly
fragmented market in its
nascent stages.
Demand for foreign stocks

has been spurred in tbe US,
Japan and Europe V the extra-
ordinary worldwide bull market
in equities which has been
under way for several years.
Many forecasters predict that
against a background of non-
inflattonary economic expulsion
and falling interest rates, it will
continue for some time.
Equally important has been

the development of technology
allowing instant knowledge
about activity outside domestic
markets. Information networks
such as Reuters and Telerate
have contributed importantly 10
the creation of global markets
in currencies and bonds. .Now
tbe spotlight is on equities.
So fat. the international

equity market has developed in
piecemeal fashion. US securi-
ties houses such as Merrill
Lynch trade non-US stocks
around the clock, passing tbe
house “book" from New York
to Tokyo to London and back
to New York.

In London., international
dealership subsidiaries of Stock
Exchange members make mar-
kets in non-UK stocks on the
same deregulated basis as will

be allowed in the domestic mar-
ket after October—with nego-
tiated commissions and no bar
on acting as both broker and
marketmaker.

Reuters has been making an
assault on tbe hew market. It

has a service into which inter-

national marketmakers Insert

BY ALEXANDER NICOU.

THE TWO-YEAR pilot pro-
gramme. hunched yesterday
involves the exchange of Teal-
time prices through a satellite
link between the Stock
Exchange’s ' computers In
London and NASDAQ'S com-
puter centre at Trumbull.
Connecticut in the US.
On the London exchange’s

4.000 TOPIC screens, sub-
scribers will see -bid -and
offered prices made hv
Individual NASDAQ market-
makers on 260 big-capitalisa-
tion stocks—tbe' components
of the NASDAQ-100 Index
and the NASDAQ-Fmanefal
Index—and on 70 non-US and
non-UK stocks quoted on
NASDAQ - - in- the form
of American ' Depositary

Receipts.

On 2.600 NASDAQ
terminals, subscribers will see
prices for tbe 100 UK shares
that make op tbe Financial
Hmes-Stock Exchange Index,
and for ISO non-UK Stocks
quoted on the Slock
Exchange’s SEAQ Inter-
national service. These will

be two-way prices - for the
international stocks, but only
mid-prices for the UK shares
VS dealers win be able to

see live London quotes from
7-30 am until 12.30 pm New
York time. London dealers
will see NASDAQ quotes from
2-3© pm London tune, with
opening prices appearing at

3.30, until the London system
closes.

rn. all of the Company's 8'i% Convertible Subordinated Debentures due June 28, 1993
Debentures") willbe redeemed on May 28, 1986 (the “Redemption Date") at a redemption

price ot 104%o! the principalamount thereof together with accrued Interest tothe Redemption
Date (the "Redemption Price").

On the Redemption Date, the Redemption Price will become due and payable on each such
Debentureand. upon presentation and surrender of the Debenture, and in (he case of Bearer
Debentures with all coupons appertaining thereto maturing after the Redemption Date, the
Redemption Price wilt be paid. On and after the Redemption Date, interest on the Debentures
will cease to accrue.
Coupons maturing prior to the Redemption Date should be detached and presented for

payment in the usual manner. Accrued interest to the Redemption Date will be paid in the
amount of S34.37S per $1,000 principal amount of Debentures.

Debentures should be presented and surrendered for redemption as follows:

Bearer Debentures

The Chase Manhattan Bank, NLA.
Wooigate House, CoIbitwt Street
London EG2P2HD, England

Chase Manhattan Bank, Luxembourg, SA
Coin BteL Royal A Grand Rue

Luxembourg, Luxembourg

Chase Manhattan Bank (Switzerland)
63 Rue du Rhone

P.O. Box 476
1204 Geneva, Switzerland

Registered Debentures

share prices. These are collated
into multi-contributor pages on
the 'Monitor screen showing a
range of quotes for individual
stocks.
Perhaps even -more signifi-

cantly,' Renters is marketing in
Europe the Instinet system
which provides automatic execu-
tion of orders for US stocks.
Some Instinet screens are
already installed in London and
brokers are quietly getting
acquainted with them.
For the global market the

danger has been that disparate
competing attempts to capi-
talise on the global push could
result in a disorderly system.
There could be unreliable price
dissemination, -inadequate trade
reporting, inefficient settlement
methods, and a lack of sur-
veillance which could give rise
to concern about investor pro-
tection.
For the London Stock

Exchange, -the threat was even
more direct The rapid growth
of the “ upstairs " market -in
equities, .especially if it spread
into the domestic market, could
make the exchange irrelevant.
After the October Big Bang
reforms, floor trading on the
exchange is in any case expected
to diminish considerably in
favour of screen-based, tele-
phone trading.. .

London seems likely to be
the centre of the international
equity market, with many inter-
national -firms committing sub-
stantial capital to setting up
trading desks. Since inter-
nationally traded equities in-
clude -a . large number of
British" stocks, the Stock
Exchange was in danger of
losing ^control of the London

equity market despite the
radical structural reforms it is
undergoing.
The link with NASDAQ is the

latest step in its effort to retain
a centralised market by pro-
viding technological systems for
quotation, execution and settle-
ment that wilt meet the new
internationally-orientated needs
of its members. Establishment
of SEAQ International was the
first step, and develoment of
SEAQ into a full system pro-
viding firm two-way quotes for
all the most active stocks will
be the nexL

The Chase Manliattan Bank, NA
Corporate Bond Redemptions

Box 2020
1 New York Plaza—14th Floor
New York, New York 10081

CONVERSION OF DEBENTURES INTO COMMON SHARES
The Debentures may be converted into Common Shares of the Guarantor at the adjusted
conversion rate of 77.160494Common Shares tor each $1,000 principal amount of Debentures.
To exercise the conversion privilege, the holder must surrender his Debenture (with the June
2B, 1986 and subsequent coupons attached, in the case of Bearer Debentures) along with a
written conversion notice (the form of which appears on the reverse of each Debenture) aswritten conversion notice (the form of which appears on the reverse of each
follows:

Bearer Debentures

Just as important are the
talks it is holding with the
National Securities Clearing
Corporation on a Irons-Atlantic
link with its Talisman settle-
ment system.

NASDAQ itself has already
provided a textbook example of
how it can be done. When it
was established 15 years ago,
it brought together a frag-
mented over-the-counter stock
market in much the same way
that, it is hoped, technology will
be harnessed to co-ordinate the
international market.

The Chase Manhattan Bank, NA
Wooigate House, Coleman Sheet
London EC2P 2HD, England

Chase Manhattan Bank, Luxembourg SA.
Coin Btvd. Royal & Grand Rue

CP240
Luxembourg, Luxembourg

Chase Manhattan Bank (Switzerland)
83 Rue du Rhone

P.O. Box 478
1204 Geneva, Switzerland

Registered Debentures

The Chase Manhattan Bonk, NJL.
Box 2063

1 New York Plaza—14th Floor .

New York. New York 10081
Attention: Bond Conversions

SUCH CONVERSION RIGHTS WILL TERMINATE AT THE CLOSE OF BUSINESS ON MAY
23,1986.

NASDAQ is the world's third-
largest stock market, after the
New York and Tokyo stock
exchanges. No fewer than 4,784
stocks are quoted on its screens,
and its trading volume totalled
$233bn (£154bn) last year. Each
stock has an average of eight
marketmakers.

Its competing, marketmaker
system is the model adopted by
the London exchange for the
revamped domestic UK market
which will appear at Big Bang.
This made it easier to estab-

lish a NASDAQ/London link.

BASED UPON CURRENT PRICES. THE MARKET VALUE OF THE SHARES OF COMMON
STOCK INTO WHICH THE DEBENTURES ARE CONVERTIBLE IS GREATER THAN THE
REDEMPTION PRICE (AND ACCRUED INTEREST) OF THE DEBENTURES SO LONG AS
THE MARKETPRICEOFTHECOMMONSTOCKEXCEEDS SI 3.93.A DEBENTUREHOLDER
WOULD RECEIVE, UPON CONVERSIONOF DEBENTURES. COMMON STOCKANDCASH
IN LIEU OF A FRACTIONAL SHARE HAVING A GREATER MARKET VALUE THAN THE
CASHWHICHSUCH HOLDER WOULD RECEIVE IFHE SURRENDEREDHISDEBENTURES
FOR REDEMPTION.

RPM Finance N.V.

By: The Chase Manhattan Bank, NJL
as FiscalAgent

Dated: April 8, 1988

ResidentinlProperty Overseas Property Motor Cars

Rentals

NEW— near MARBLE ARCH
FGtt BUSINESSMEN

FULLY SERVICED LUXURY FLATS
STUDIO £150 - £300 P.W.
1 B/R £250 - £350 P.W.
2 B/R £350 - £450 P.W.
3 B/R £450 - £750 P.W.
Short and long Company lets

•
g

DUKE LUXURY FLATS

BM^ 14 Ehn-Coutt/li Harrowby Stmt
[iiT London Wi
tvp Telephone: BV723 7077

Tntox: 24141 DUKEAP

ill

SWITZERLAND
GSTAAD VALLEY

Attractive 2 to 5 room apartments available for foreigner*, in typical Swiss
Chalets. Beattlilul view, quiet and centrally located. Prices from 5Fr2fl0.000

Favourable mortgages at 6.5 per cent interestFavourable mortgages at 6.5 per cent interest
Apartments also available in Montroux on Lake Geneva

and oilier mountain resorts
Contact

GLOW PLAN SA. Ava Mon-Repos 24. CH-1005 Lausanne. Switzerland
Tel: (21) 22 35 12 » (21) 20 8» 07 - Totaw 25 US malic Ch

LAKE GENEVA
New lakeside de luxe residential villas and apartments and land
parcels for construction, available for foreigners.
Breathtaking views — short distance from Genera

For details contact- Bo* No. 97-OS48 TR!SERVICE S A.
P.O. Bo* - CH 1219 CHATELAINE who anil transmit

DUE TO INCREASING DEMANDS
WE REQUIRE QUALITY PROPERTIES IN
PRIME LOCATIONS FOR LETTING TO

CORPORATE TENANTS

Real Estate investment in

the USA and Germany

Anscombe

Small team of fi.E. experts
willing to advise you and
your investments of Cl 00.000
snd above. Personal service to
your exact requirements.

SWeflingtonRH,

on* f -I stJetovW& Rinqfana
n -j . 77 *.

01-722 7101
Residential lettings - ?•»,*

Interested?
Please contact: Mr Max Iten

Kmgbtsbricge 01-225)972 Xcnin-.gron 01-727 7221

Cardale

MAYFAIR Wit.

Spectacular Section ol superb
oeauiilufiy furnished 1. 2 and 3
bedroomed apartments sat in most
handsome building morM-nti irom
Grovrenor Square Wd LM wide
open imCH ol H«e Park. N*
expense has been wared In Creel-
ing Mnm ol consufcraote elegance
and uvir and early virxnng

i n
HIGHLY RECOMMENDED. Maw
service mil by seoaraie arrange,
•pent. Rentals from £6S0 par weak.

01-629 6604

MAJENDIE & CO LTD

Bmerar. 91 . CH-6300 Zug'Suncertand

PhoneCIOSIMS23 2373.

SWITZERLAND

A MORI INDIVIDUAL CAR FOR THE MORE DISCERNING
Individual Lease . . . HP . . . Contract Hire ... or even cash

NEW SAAB 900 NOW AVAILABLE
Comprehensive Service 6 Pans Facilities

BALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON
RING CHRIS PERRETT ON 01-346 6696

Ring us for

the best company
car deals.

Its not haid lo find the best

leasing and contract hire deals -
just talk to Dover:cxm PListow

on IU-534 TSnl.

EXCEPTIONAL
For sale. direct (torn the builder, in

VERBIER
in the magnificent iki resort of the

Wallis Alps

DUPLEX APARTMENT
1 living. 2 bedrooms, kitchen,

balcony, perking place.
Beautiful view on the Alps

Sunny end quiot
Price SFr 260.000

Mortgagee up lo 60% available

VOLVO
ORDER YOUR NEW

VOLVO NOW
Contact

Jerry Hutton or Lee Frcegard

TEL: 01-286 6151
LEX BROOKLANDS

Write: Mr Pierre PEJU.
P.O. Box 129

CH-1W8 LAUSANNE IBJSwItaorland

MERCEDES aioe—W Reg. 02 .000 . Elcr-
1 It K sunroof. radio caitvrw. lared-

Insured. year's MoT. £5.900. Tel'
1 Day 01-24 B 1093. Evening 01-950 7992.

Legal Notices

IN THE MATTER OF
SHIRE WHOLEFOODS LIMITED
(formerly Cheshire Wholefoods

(Wholesale) Limited
AND IN THE MATTER OF
THE COMPANIES ACT 1948

THE TIMPERIEY ROOFING CO.
LIMITED

We have a large selection of

HOUSES AND FLATS
From £130 to £2.500 per week
We specialise in Company Lets

and our experienced team provides

a professional service

102 Draycot Ave, London
SW3 3AD - Tel: 01-225 0433

(Fax: 01-225 1043)

Holidays and Travel

KENWOOD
RENTALS

monohill ltd.
We have a selection of

Luxurious Hats in

Mayfair and Knightsbridgs
to suit your

rental requirement*
Contact:

HonohiH Ltd
158 New Cavendish Street

London W1M 7FJ
Tel: 01-638 0648

QUALITY FURNISHED FLATS
AMO HOUSES

SHORT ANO LONG LETS
TEL: 01-402 2271
TELEX: 25271

QUALITY FURNISHED RENTALS—for a
quarter ot a century me have let and
managed <sr clan property. Do oil us
Hunter*. 01-857 2365.

Personal

WIMBLEDON DEBENTURE £
Ml*. TCI: 01-630 7121.

Mats 1386 lor

Art Galleries

NOTICE IS HEREBY GIVEN that the

creditors ol rhe above-named Company,
which rs being voluntarily wound up.

aie requited, on or beiore the 16ih day
ol May. 1986. to send in their full

Christian end surnames, their addresses
and dr sc notions, full peiliClifais of

rheii debts oi claims, and the names
and addresses ol their Solicitors fil

any), to the undersi-jned David Swaden.
FCA. of 46 Rodney Street. Liverpool

LI 9AA. the Liquidator ol Ihe said

Company, and. ,1 so required by nonce
in wntinq liom the said Liquidator, are.

personally or by their Solicitors, to

come in and prove their debts or claims,

at suen i>ne and place as shall be
specified in such nonce, or in default

thereof they will be excluded Irom the

benefit ol any distribution made beiore

such debts aro proved.

Dated this 16th day ol April. 1886.

C D. SWADEN.
Liquidator.

NOTICE IS HEREBY GIVEN pursuant to

Section 588 ol the Companies Aet 1985
tnat a Meeting of the Creditors ol

The Timperley Booling Co. limited,
will be held at the oflices of Leonard
Curtis & Partner*. 3rd Floor. Peter

House. Oxford Street. Manchester Ml
5AB. on Thursday the 1st day ol May
1986 at 12 CO o'clock midday, lor the

purposes provided lot in Section SS9
and 590.

Company Notices

GENERAL MINING UNION
CORPORATION LIMITED

(Incoiporilrd in the Republic ol
Souin Africa,

Registration No. 01.01 252706

THE C0MFANIE5 ACTS 1985

EUROPEAN BUYING SERVICES
LIMITED

HENRY & JAMES
CONTACT US NOW ON

01-235 8861

For lho best selection ol Furnished

Flats end Houses io B*" 1 ,n

KiiigtiBbridge. Bcigra™

pnd Chelsea

AGMfW CALLERV. S3. Old Bpltd WI.
01-620 6176. PAINTINGS FDR UNICEF.
Emma Strw«. Demlnkjue Ladoche A
John Nipper. Until 10 Hi May. Mwi.-Frl.
9.30-5.30: Thur*. till 6JO (except t«
May until 5)
BROWSE 6 ..DARBY,

.
01-734 7984.

THOMAS NEWBOLT painting*.

COURTAULD GALLERIES—“ The Hidden
Face ot Manet" until 15 June. Mon.-
Sat. to to 5 Sun. 2 to S. Adm. £1.50,
con. &0p<
2AMANA GALLERY. 1. Cromwefl Gardens

(opo. V 6 A). SW7. 01-584 6612.
INDIA OF ONE THOUSAND AND ONE
NIGHTS—An exhibition bv me Frencn
Photographers ROLAND A SABRINA
MICHAUD. Until 1B May. - Moit-SiL
l O-SJO (closed Frf.j: Sun. 1-5.30.

discounted fares

unnauana £250.00 C490.M

ESS sws W£"
SEsr"* i*2o.oS I7S0

foKya* 1355.00 £60H
All 1png haul *.quires rrettome

£230.00 6425 00— £3*>S.OO
£300 00 £465 00
£420.00 £740 CO
£l 25.00 £235 00
£390.30 £635.00
£355.00 £500 OC

allied air travel
29 GusstiMM Street

Loneon. wi
Tel: Ot-»4_SO»b

Tetea'- 29146 Regent G

CONCORDE TO TEXAS
HUiAhmost CwtuoMiun ltm

iffl EVfl at fSSadftwr'iS. ivssEBJUWB86 .****“»•*'.£? 'J®
- Etna 11S3I

tB Pm bmt n . (ivl

NOTICE IS HEREBY GIVEN, pursuant

to section 588 of the Companies Act
1985 that a Mealing oi the Creditors

of the above-named Company will be
held at Fairfax House. Fulwood Place.

London WC1V 6DW. on Fuday. the

2nd day of May 1986. at 11 o'clock
in the forenoon, for the purpose*
mentioned in sections 589 end 590
ol the said Act.

Dated this 14ih day of April 1986.

By Order of the Board,
P. F. MARKS,
Director.

ANNUAL GENERAL MEETING
The annual general meeting ol the mem-

bers ot General Mining Union Corporation

Limited will be l*etd In the boardroom.
6th Floor. General Mining Building. 6.
noilard Street. Johannesburg, on Thurs-

day, IS May t ®«6. at MM3.
Holders ol share warrants to bearer

may obtain copies ol the annual report

tram 30 Ely Place. London ECIN 6UA.
per pro GENCOR lU.K J LIMITED

London Secretaries

L. J. BAINES
SO CW Place.

London EC1N 6UA.
23 April 1986.

CORRECTION NOTICE
NOTES TO THE HOLDERS OP

BONDS OF THE ISSUE 91. 1977-1995
OF U5S50.000.000 MADE BY

THE EUROPEAN COAL AND STEEL
COMMUNITY

ACEGALLEY LIMITED
1/A ANDREW PHILLIPS

6
ur» W- «

OLUMBUS
cimwscMMK
ntHVtMSHlK SOllABE

t£?H4fP

(1825(251

: s

J

NOTICE IS HEREBY GIVEN pursuem to

Section 58B of the Comoanies Act 1965
that a Meeting of the Ctednors ol
Acegelley Limited, will be held ei the
office of Leonard Curtis & PannetE.
46. Rodney Street. Liverpool Lf SAA.
on Thursday the let day ol May 1966
at 12 o'clock midday, tor the purposes
provided lor in Section 569 end 590.

Dated the 15ih day of April 1985.
G. MERCER.
Director,

The Commission Ol the European Con-
muhities advises the bondholder! of the

above mnettoned USue Ibai |he instalmenf

on June IS. I9S6 amounting to
USSI.7SO.OOO has been m«i by a draw
bv lot on April 15, 19B6 m the presence

of a Notary Public.

BONDS DRAWN
Nos 12178 1 4939 inclusive when taking

previous instalments into account.

The drawn bonds will bear no Interest

alter June IS. 19SG and are rcMd with
coupon June IS. 1987 attached according

to the terms and conditions ol the bonds.
Outstanding amount bHer June IS, 198b:

US $60,000,000

THEMORTGAGEBANKAND
FINANCIALADMINISTRATIONAGENCY

OFTHEKINGDOMOFDENMARK
(Kongeriget Danmariks Hypotekbanlc og Finansforvaltning)

GUARANTEEDFLOATING RATE NOTES
DUE 1990, SERIES82

Unconditionallyguaranteed by
THEKINGDOM OFDENMARK

In accordance with the provisions of the Notes, notice

is hereby given that the rate of interest for the six

months 24th April, 1986 to 24th October. 1986 has been
fixed at 7 per cent per annum and that the coupon

amount payable on coupon no. 7 due on 24th October,
1986 will be U.S. $3,558.33

The Sumitomo Bank, Limited
Reference Agent

BASE LENDING RATES
ABN Bank 10j%
Allied Dunbar & Co. 10}%
Allied Irish Bank 30}%
American Express Bk. 10}%
Amro Bank 10}%
Henry Anbacher 11 %
Associates Cap. Corp... 11 %
Banco de Bilbao 11 %
Bank HapoaJim 10#%
Bank Leumi (UK) ... 11 %
Bank Credit & Comm. 11 %
Bank of Cyprus 11 %
Bank of Ireland 10}%
Bank of India 10}%
Bank of Scotland 10#%
Banque Beige Ltd ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd ... 12 %
Brit. Bank of Mid. East 10}%

I Brown Shipley 10}%
CL Bank Nederland ... 10*%
Canada Permanent ... 10}%
Cayzer Ltd 10}%
Cedar Holdings 12 %

IChaterhouse Japhet... 104%
Citibank NA 10}%
Citibank Savings ...'<11.95%

City Merchants Bank . 10}%
Clydesdale Bank 11 %
C. E. Coates & Co. Ltd. 12 %
Comm. Bk. N. East ... 10}%
Consolidated Credits... ZH%
Continental Trust Ltd. 104%
Co-operative Bank *10}% V
The Cyprus Popular Bk 10} %
Duncan Lawrie 10}%*
E. T. Trust 11}%
Exeter Trust Ltd 11 %
Financial & Gen. Sec. 10}%,
First Nat. Fin. Corp... 12}%'
First Nat. Sec. Ltd. ... 12}%,

I Robert Fleming & Co. 11}%S
Robert Fraser & Ptrs. 31}%

Grind lays Bank tlO{%
Guinness Mahon 10}%
Hambros Bank 10}%
Heritable & Gen. Trust 10}%
Hill Samuel S10}%
C. Hoare & Co 10}%
Hongkong & Shanghai 10}%
Johnson Matthey Bkrs. 11 %
KnowsJey & Co Ltd ... 12 %
Lloyds Bank 10}%
Edward Manson & Co. 12 %
Meghraj & Sons Ltd ... 10}%
Midland Bank 10}%
Morgan Grenfell 10}%
Mount Credit Corp Ltd 10}%
National Bk. of Kuwait 10}%
National Girobank ... 10}%
National Westminster 10}%
Northern Bank Ltd. ... 10}%
Norwich Gen. Trust . . 10}%
PK Finans. Inti. (UK) 121%
Provincial Trust Ltd. 12}%
R. Raphael & Sons ... 10}

%

Roxburghe Guarantee 12 %
Roval Rank of Scotland 10}%
Royal Trust Co Canada 10}%
Standard Chartered ... 10}%
Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mi2rahi Bank... 104%
Westpac Banking Corp 10}

%

Whiteway Laidiaw ... 22 %
Yorkshire Bank 10}%
Members ol the Accepting Houses
Committee.

7-djy depot,is 6 36%. 1-oionth
6 88°.. Top Tier—C25.000-1- at 3
months notice 9.72%. At call

when C10.00Q+ remains deposited.

Call deposits Ct.000 and over

6V.. gross.
Mongage base rate

Demand dtp. 6 35"... Morigago
12.25...

Company Notices

UNILEVER N.V.

RotterdamThe Netherlands

ANNUAL GENERAL MEETING OF SHAREHOLDERS
OnWMtoMrfey. 14B, Me* 1586 or 10.30a m.intha-KleimZaar of dip-CancWt-en

Congresgebouw de DopleW. entrance KruapWin 30. Rotterdam

AGENDA
t Consideration of the Annual Raport for the 1985 financial year submMed by the Bawd

of Diractors.

Z. Approvlandadoption of the AwnuaJAccovntsudappropriation ot dieproflUor Hie

I960 financial year.

3. AppoWmiHmt of tea mambarsoltba Board of Oaactora.

4. Appointment of Auditors.
K. Oeaignaeion. in accordance wrtfiArticles 98 endMootS«tt2ofdie Merliortaid* Ok*

Cede.oftee Boordof Directors aathe company body auttionsod m respect of the iaaup

of share* w the Company
6 . Authorisation, a, accordance wrth Article 98 of Booh 2of the Netherlands Civil Code,

ol tho Board of Directors to purchase shares in ihe Company and trial Certificates

tear el or.

Thu agenda, the Report and Accounll lor 196S logeflwi mltMhrRrponol theAuditors and

(he (urrfiw Oxuinmlanon percamsig no We Agents are avaSaOh* (or atsfwctim by shareholder*

and lK*k-n c4 cemfcairn naued bvKV Nededandwh Adrrwioirali*- en irutikanioor M Ihe

Com>arty a dice. Burg i Jecafepleai I Rotterdam and « inr ofIn ol ilw Bar* mentioned beta*,

wnerr oopnamay Or oblamed 1re*o( charge

(A) Holders oi hesrrr shares or mbMm wnfwrg lo ationd the weeing erther ei person or

by orory aopocled *i anning nus deobsa ihrv tiuir cenriicjies am oib-share

cemJcsias by Wednesday. 7ih Men IBM ai ine Company s qtfee or ai to* oti«ce of tea

MxJLand Bar* pK Manner Hew P*Pv* Siren tondon EC3K 40* mardo branches
Upon production ol me icceex men teued lo in*m such notdurs ml be admitted to the

meeting

(Bl H offers of lagnlered share* lo* which ceriilicias have beo" issued m another form and

holders ol boohed shares waning to attend me meeting e>ihr, in person cr bv pro»y

appaeiled m writing must nobly the Company of I heir nlmton by teller staling ItV

number* cd the snaio canrfcatei or ol me bootings Ini ihe snare* wnch must reach

Unlever N v. AUeimj Eftinen «o Coupons. Burgrmeesiet sjaccbpWi I. Hotterdam,
Ine Neiheilands by MMneede*. 7te May. IBM.

(C) HoMersofctsriifxaHeslorsharesinUniewrNV e&uedbyNV Nederlarxlsch Admntsiraiie-en

IruSIhanloor ot Amsteidan,. Ttidannrrusl certilic AeS' wishing to attend me menng withciul

tabng part m the voieig mud depobi sue" certihcates by Wednesday 7th May 1968 *t My
Cf the otficct mentioned n (AI ab-ne Upon praductona« the recegji llwn issued Ip them, such

NedemiruH cvrlilicjfr hoWer** oe admateo toihr meewsg

(Ol Holders of cerafuie* for shares *i UnJever NV issued by NV Nededandsch
AdnwHSlrutie. en Tiustkatoo-X Ui the name ol Midland BanH T'uSI C«ympanv Limited lor

a, in former name Midland Balts E-eCutor and Tiustee Company Lmeiedi - sub-SAare

cedihcates". meting to attend the meeting without tat mg Dan n the voting hurst deposit

such suo -share cenrinuret with MxSand Bant pic by Wednesday 7th May. 1986. Upon
products)" ot me receipt tivn issued to them such subshaie cendicate hoiders w4 be
admmid to toe Enrumg

(El tf holders of the certrfKates mentioned m (Cl and (O' above until hr e.t>rcoe t/Olnq mjhts

at mr meetng Mltwr «, persc-n or by pro*v apeomted «> urniig NV Nedertaodsch
Admnvslraiio- in TiiiSfLanioce enil eaohange such CBtliftates free of ChJ»g* lor original

snares wtach X w* head e, me names ol such holders at its own c-tico ISucn ohica bemg
Ihe design at-d place dI deposit m Ihe event

I
and rvChange me S.vne agam after me

meeting tree of charge In, Nedamtius cernficwes to be issued to such hriders ns

accordance w,rtt the rondrfions of ndirviHsirauon of these certilicales For such purposes

holders mutt by Tuasday 6th Man 1986.

surrender thru certificates for FI 20 or multiple thereof lt-ui in tlw case of

cendcatn lor 7*» eumiJalive preference shares lepioenhng a tola1 nominal amount of

FI 1 000 or a muhpie thereof! IP NV Nedwlandsch Admnstrauo- en Trust lanioor.

N Z VcotnugKit 326-328. Amsterdam, and-or

mtendec tnev sub-snare cenrficales lor F1 12 nominal amount or mutinies thereof,

raprmenting a total nominal amount ol at leasl Ft 60 per class (Pul «, the case of

sub snare carl.hemes for 7% cumulMne preference shares reptesentdg a total nonwiai
amount of Ft 1.000 w a multiple thereof t to Mdlond Bank olr

The certildalin so suriendared must Oe accbmpaiwd by a term obtaauble free el charge
from NV Nadertandseh AdmOMsiranc- en Trualkantoce Amsterdam and Midland Beni etc.

London Upon prooucixin of tho recetots then osuad by NV NedeHendsch Adnutctrmie- en
Tiustkantoor and Mdtand Bam pic reeoecimefy Ihe holders w# be admired to the meeting

The receex stunt by Midland Bank pie tor sub-sture cr-ulicates so surrendered
vtcorporam a two-way prory form.

Rotterdam. 22nd Aort. 1986 THE BOARD OF DIRECTORS

INCO
INCO LIMITED

(Incorporated under the laws
of Canada)

USS 100.000 ,000

Floating Rate Notes due IM5
Notice i* hereby given that

the Race of interest has been
fixed at 6.875% and that the
interest will be payable on the

relevant (merest Payment Date,

October 23rd 1966 against

Coupon Number 3. In respect
of USS 1 003)00 nominal amount
of the Notes, the payment will

be U.S.S3.494.79 and in respect

of U.S.S 13)003)00 nominal
amount of the Notes, the pay-

ment will be U-S.S34.947.92.

CANADIAN IMPERIAL BANK
OF COMMERCE

Agent Bank

April 23, 1986

UNILEVER N.V
CERTIFICATES FOR ORDINARY
SUB-SHARES OF FL 12 ISSUED BY
NV NEDERLANDSCH ADMINISTRATIE-

EN THUSTKANTOOR
NOTICE IS HEREBY GIVEN teal

EXCHANGES ol Sub-Share Oriificates m
ihe name ol Midland Bank Executor and
Trustee Company Limited, maw MIDLAND
BANK TRUST COMPANY LIMITED, for
Hearer Csnifieares and Undever NV
New ’tort Shares and wee versa will be
SUSPENDED Irom S May 1986 to
22 May 1986 inclusive

Certificates ml onty be accepted tor
eictunge after 22 Mav 1986 provxfed ihai
all dnndends declared prior n that date
func been domed

NV NEDERLANDSCH
ADMINISTRATlE-

EN THUSTKANTOOR

London Transior Office.
OnZever House. Biackfrian.
London £047*460.
22 April 1966.

Clubs

EVE has outlived the others because ol ,
polity ot fair play and value lor money
Supper from t p-5 50 am Dikd and ton
musicians, glamorous hostesses, evcltti*,
itporsnflvfa, idS. Resent St., wi, gt>>34
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Guinness planning to buy in shares
BY DAVID GOODHART

THE GEARING in the new
combined Guinness-Distillers
company is set to rise above 100
per cent following the plan,
revealed yesterday, for
Guinness itself to buy in tbe
14.9 per cent stake in
Distillers "which has been built
up by its merchant bank
Morgan Grenfell and other con-
cert parties.

This unusual move will, if
approved by shareholders,
mean cancelling 90m shares in
the new company, equivalent
to about 9 per cent of the total
equity.

It has been prompted by the
calculation that higher short
term debt is preferable to a
larger number of shares and
also that the Guinness share
price would have been badly
hit by the sale in the market

of two 14 per cent-plus stakes
in Distillers acquired by the
rival bidders.

Yesterday Argyll, the un-
successful bidder, sold its 14.4
per cent stake (including con-
cert parties) with the help of
the Guinness brokers Cazenove
and Wood Mackenzie. The price
of SOOp a share (equivalent to
672p a Distillers share) realised
£7im for Argyll itself, giving
it a slightly lower-than-expected
profit of £18m on the holding.
Total net costs of the bid are
thus about £32m.
Guinness had made pro-

vision to borrow £625m cash
and issue 605m new shares for
the Distillers take-over.

Because of the low take-up
of the cash alternative and the
popularity of the convertible
preference shares only £300m

of the borrowing provision has
been used for the cash element
of the offer and the rest will

be used to buy-in and cancel
the concert party shares. New
shares to be issued will thus
fall from 605m to 515m.

Through the extra use of
cash the gearing level of
Guinness-Distillers will rise
from about 75 per cent to close
to 120 per cent according to
some analysts- Guinness said it

would soon be down to 70 per
cent

One immediate method of
raising money to reduce the
gearing would be for Guinness
to sell off Distillers' two sub-
stantial stakes in BP and the
Bank of Scotland.

A rearrangement of the
Distillers board was also
announced yesterday with Mr

Ernest Saunders, the Guinness
chief executive, becoming
chairman and Mr John Connell,
the former Distillers chairman,
becoming president
Guinness repeated yesterday

that its wholly unconditional
offer for Distillers remained
opened for acceptance until
further notice. Acceptances
have already been received
from well over 80 per cent of
Distillers shareholders.
The Convertible Preference

,

Share Election will remain 1

open until 3 pm on Friday May
2 along with the ordinary share

,

election and the cash altema-

!

live.

By 4 pm on April 21 accep-
tances for the cash alternative
had been received from holders
of only 2J2m new Guinness
ordinary shares.

'

‘ See Lex

Perry offsets declining return on new cars
HELPED BY a cut in interest
charges, the Perry Group of
Ford and GM main dealers has
shown a marginal improvement
in pre-tax profit for 1985. It has
moved up from £3.5m to £3.56m.
New vehicles sold increased

8 per cent to 19,421 but tbeir
contribution to profit declined,
reflecting the competitive
trading conditions in the
industry.
However, further progress

was made in those areas where
the group Is able to offer
individual sen-ice and control
profit margins. In used cars
profit was up 42 per cent, in
service departments 25 per cent,
in accident repairs 13 per cent,
and in parts, benefiting
from the major investment
programme at Borehamwood, up
67 per cent
The group operates from

sites in Essex. Middlesex. North
London. Buckinghamshire, and
South Yorkshire. Last July it

moved into the estate agency
business and has 10 offices
open; this business is expected
to make a contribution to pro-
fits in the second half of the
current rear.
Overall sales in 1985 rose by

15 per cent to £153.2m but
operating profit fell 4 per cent
to £4 ,3m. Tax takes £1.56m
(£1.57m) to leave earnings at
ll.lp per share (10.7p). There
are extraordinary benefits of
£190,000 (£79,000).
The final dividend is 2.85p for

a total of 4.5p net compared
with 4.25p. The cost is £812.000
(£767.000).
In the current year first quar-

ter profits are down some
£200,000 because of two special
factors—a "once only” parts

bonus of £200.000 received in
the comparable period of 1985
and the write-off of Perrys
Estate Agencies start-up costs.

All dealership activities other
than commercial vehicles show
significant improvements.

• comment
Perry Group Is feeling the
margin squeeze as new car
buyers in the volume end of
the market 9hop around for
the best deal and car manu-
facturers expect dealers to
share the cost of sales promo-
tion campaigns. As a result
the profit contribution from
Ford and GM main dealership
sales slipped a fifth to £Llm
while the number of cars sold
rose by 1,400 to 19,400. The
used car market, with almost
3,000 cars sold, is rapidly gain-
ing on new car sales as a con-

tributor to Perry's bottom line
as its margins are twice as
good. Parts sales out of the
Borehamwood superdepot con-
tributed strongly to a slightly
lower overall operating total
although a £20,000 once-off
bonus has more than helped
here. In 1986 the estate
agencies should be contributing
for the first time and group
profits reach £4m. Ron Brierley
has held just over 10 per cent
of Perry Group for some time,
a stake which is now worth
two-and-a-half times what iel
paid for it But as Ford Inter-
national's rules appear to pre-
clude any more dealerships
pasc«7g under the TKM banner
the prospect of a full bid looks
slim. Nevertheless at 135p the
shares still look cheap on a sub-
market prospective multiple of
10.

Ernest Green joins USM via share placing
BY TERRY POYEY

Ernest Green and Partners
has become the first structural
engineer to join the USM
through a £2-54m placing of
shares with institutions, which
values the company at £S.9m.

The company, which was
founded by Mr Ernest Green,
is forecasting profits of £l.lm
for the year ending June 30,
earnings per share on the
average capital of 9.29p and a
final dividend of 0.7p.

Of the 2.12m shares being
sold through the placement,
some 1.19m are coming from
Mr Ernest Green and his family.
After the issue the Green
holding will be reduced to 32
per cent

For 1981 the business was
restructured to enable senior
management to he shareholders.
However, Mr Green continued
to have a consultancy arrange-
ment with the company until

June 1985.
In the five years up to and

including that to June 1985,
these arrangements plus asso-
ciated financial charges cost a
total of £2.6m, three-quarters of
the company's pre-exceptional
profits.

• comment
It is good to see yet another
of the professions joining the
market. However, this place-

ment sems as much aimed at in-

viting institutions to purchase-
shares from the Green family
out as to obtaining a listing.

For this reason the City may
wish to wait to see how the post-
Green era works out before
chasing after the stock. Any-
way a 12 per cent growth in pre-
exceptional profits does not I

seem a hard target to reach in 1

the present fairly strong pro-
perty market in which fees are

;

charged on an ad valorum basis. I

All these securities having been sold, this announcement appears asamatterofrecordonly.

New Issue April, 198C

BEST DENKI CO., LTD.
(Kabushiki Kaisha Best Denki)

(incorporated under the laws ofJapan)

U.S. $45,000,000
3*4PER CENT. GUARANTEEDNOTESDUE 1991 'WITHWARRANTS TO SUBSCRIBE

FOR SHARES OFCOMMON STOCK OFBESTDENKI CO., LTD.
unconditionally guaranteed as topayment ofprincipaland interest by

The Sanwa Bank, Limited
{Kabushiki Kaisha Sanwa Cinko)

ISSUE PRICE 100PER CENT.

The Nikko Securities Co. , (Europe) Ltd.

Credit Suisse First Boston Limited Mitsui Trust Bank (Europe) S.A.

Daiwa Europe Limited

Credit Commercial de France

Deutsche Bank Capital Markets Limited

Kleinwort, Benson Limited

Sanwa International Limited

J. Henry Schroder Wagg& Co. Limited

Swiss Bank Corporation International Limited

Tokyo Securities Co. (Europe) Limited

Westdeutsche Landesbank
Girozentrale

Chemical Bank International Group
Dai-Xchl Europe Limited

Robert Fleming& Co. limited

Nippon Credit International (HK) Ltd.
Sanyo International Limited

Sparekassen SDS
Tokai International Limited

S. G. Warburg& Co. Ltd.

Renewed
calls for

Westland

Emess Lighting launches

£31m bid for Rotaflex

share probe
BY LIONEL BARBER

By Bond Barber

PRESSURE FOR an official

government inquiry into the
true ownership of a substan-
tial blodc of shares lu West-
land helcopter company in-

creased yesterday after it was
revealed that three of tbe
mystery shareholders are
based in Uruguay, Majorca,
and Los Angeles. US. Two
others have already been loc-

ated is Australia and Panama.
Last week, the Stock Ex-

change published a report on
share dealing in Westland
which raised tbe possibility of
a secret concert party daring
the bitter proxy battle fought
earlier year for a minor-
ity stake in the company. The
Stock Exchange suggested
that the Department of Trade
should investigate further, us-
ing powers delegated- to tbe
Secretary of State.

Mr John Smith, chief Lab-
our trade spokesman, has
written to Mr Paul Chasmon
asking the Secretary of State
If he considers it satisfactory
that “such a miscellany of
international interests
should be capable of deciding
the future of an important
British defence company.
Some senior Westland execu-
tives are understood to favour
an inquiry to settle the con-
troversy over the mystery
shareholding.
Last February, on the eve

of a crucial shareholders’
vote on Westland’s future, the
Stock Exchange revealed that
six mystery shareholders,
three of them acting through
Swiss bank nominees, con-
trolled around 21 per cent of
the company. The sharehold-
ers almost certainly swung the
vote in favour of Sikorsky,
the US helcopter maker,

Westland, using law firms
In California, Uruguay and
Australia, has been able to
identify five of the mystery
shareholders who claim to be .

the true beneficiaries.
Mr Marc A Odermatt Of

Palma in Majorca holds 4.76 .

per cent; Mr Guillermo
Schiess of Uruguay holds 1.53
per cent; Mr Mauricio de
Castro of Los Angeles bolds
4.89 per cent; Lynx Market-
ing of Panama holds <L83 per
cent. However, the only
dearly identifiable company
is Actraint No 34 Property,
a subsidiary of Thomas Nat-
ionwide Transport, Australia's
largest transportation group.

Kmess Lighting, the London-
based lighting products group,

yesterday launched a £3im-bid
for its UK rival, which has ex-

tensive ...European interests;

Rotaflex rejected the bid as un-
acceptable.

Rotaflex shares soared to

303p, up 93p on the day. Emess
la offering 90 new shares for
every 100 in Rotaflex which
values its target at 285p. per
share. There is a cash alterna-

tive of 292p per share.
Emess has expanded rapidly

over the last 12 months, buying
the largest UK lampshade and
lighting pottery suppliers. Mar-
chant Holdings, for £6-25m, and
the commercial lighting com-
pany, Martin Electric for
£12.6m. For the year 1985, it

recorded a 51 per -cent rise in
pre-tax profits to £3.38m on

£30.68m turnover. It -now claims

to be the UK's largest supplier

of domestic lighting.

Rotaflex, which specialises in

accent Ughniwy in shops and
galleries for example, has. also

boosted profits significantly over

the past three years. In 1985 it

made £3_I8m pre-tax on £50m
sales; a 15'percent rise on the
previous year. Some £27m of
sales come from European mar-
kets where at argues it is much
stronger them Emess.
to £3-3111, equivalent, to 13 per
cent of lighting sales- Mr
Michael Meyer, Emess chair-

man,, said last night that the.

propsed acquisition would
create a. new group capable of
competing effectively in Europe.
He criticised Rotaflex’s per-

formance over tbe past 10 years,

saying it was inconsistent. “They

seem to have reorganisations

every two or three years and

have never really delivered

what they have promised.

The propsed. acquisition is

Euless's biggest yet and the

heavy issue, of shares would

represent 40 per cent of tbe

group’s- enlarged share Capital.

Mr Meyer said that the offer

was generous, representing a

247 per cent premium over net

assets. He said Emess had

been eyeing Rotaflex for four

ye
£r Michael Fxye, Rotaflex

chairman, said - the group s

recent strong profits growth

strengthened the argument for

staying independent. One strong

defence for Rotaflex is that the

board, associates, and friends,

control around SO per cent of

the company.

Norton surprise at bid referral
BY DAVID GOODHART

Mr Paul Channon. the Secre-
tary of State for Trade and
Industry, has unexpectedly
stepped in to block the £11Om
bid by fast-growing printing
group -Norton - Opax- for
MeCorquodale, the printing and
packaging group more thaw
twice its size.

He has referred the bid to
the Monopolies and Mergers
Commission for investigation
on the grounds of market share
in tiie personalised cheques
industry. The two companies
combined would have a 45 per
cent share—with 15 per cent
from Norton Opax and 30 per
cent from McCorquodale.
Mr Roger Dimbleby, the

Norton Opax finance director,

said yesterday that the com-
pany. was “ surprised and dis-

appointed ” at the decision but
added: “ We have no' intention

of walking away from: this until
we have had a close look at all

the options.”
The company may attempt to

reach an arrangement similar
to that seen in the bids for
Distillers and the Imperial
Group .by which provisional
agreement is reached to sell

off companies thus-reducing the
offending market share.
However, Die opportunities

for doing this may be limited
by the fact that most obvious
candidates to buy eithercheque

operation would also face

market share problems.
- McCorquodale was itself on
the wrong, end of a Monopolies
and ' Mergers ''Commission
referral last year when its

bid foe fellow printer Richard
Clay was blocked. Clay subse-

quently merged with tbe St Ives
group.
- Mr John Wood, • McCorquo-
dale chief executive, said; “We

. are not surprised at the. referral

as the combined market share
approaches 50 per cent. How-
ever, we did not regard a

referral as “a major plank of

our' defence as the offer- had
neither commercial' nor finan-

cial merit."
"

President Ents. raising £4.8m
President Entertainments, the

USM-quoted theatre restaurants
group which last week reported
a 61 per cent increase in profits
for 1985, yesterday announced a
one-for-three rights issue and
-said it would be moving to the
main market next month.
The rights issue is priced at

103p and will raise X4Rm to
fund President’s expansion.
Underwriters to the issue are
Phillips & Drew. .

President has grown rapidly
in the last year through the
acquisition of the Flanagan's,
Bates and L. S. .Grunts

restaurants. It now has seven
theatre restaurants, five theme
restaurants, and : two gourmet
restaurants in Britain and the
US.. :

'

This year, a Flanagan's
restaurant and an L. S. Grants
pizza restaurant, are to open In
London's Leicester Square and
another-L. S, - Grunts is to open
in York. In ted- US, another
car parlr is being*, bunt for the
King Henry's Feast in: Ozlahdo,
Florida; \ . ..

The two major shareholders
—MrRobert Earl,:the chairman,
and. Mr Dafiren SoR; who

between them hold 20.3 per
cent of the equity—win sell

enough of their rights to- pay
for the balance of their entitle-

ments- The shares sold Win be
placed by Phillips & Drew.

Berisford
S. & W. Berisford, the com-

modity trading group, which
has told HUlsdoWii' Holdings,
the UK food manufacturer, that
its £486m bid is unacceptable, is

preparing a profits forecast for
1986.

'
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BUNZLpic -ANNUALRBSULF5

PROFITS LEAP 54%
• Profitbefore taxation.
£40m

Earnings pershare

30p
Dividends parshare

1981 1982 '1983 1984 1985 1981 1982-1983 1984 1985 1981 -1982 1983 1984 1985

Profit before taxation

£42.7m - up 54%
Earnings per share

29J2p - up 33%
Dividends per share

10p-up33%
Today BunzI is a diversified group operating
through five Divisions worldwide.The latest
phase ofthe Group's policy of diversification
began in 1981 with the creation of its Distribution
Division. Now this Division is the Group's largest
and is firmly established on three continents.
Subsequent growth in all Divisions has been
strong. In 1985 Bunzt acquired United Parcels-
one of Britain's leading parcel delivery
companies—which forms the core ofthe Group's
new Transportation Division. BunzI is

resolutely committed to • —
continued growth.

‘ "

Distribution Division-distributors ofpaper

papers
C<dlSP°Sable f3roducts and fine quality

Merdianting Division - international traders in
pulp, paper and board. :

Transportation Division - engaged in express
parcel delivery and transport engineering.

P

Ifyou would like to know more
about Bun2l and obtain your
copy of the Corporate •>--
Brochure and 1985
Report and Accounts, 4
please contact: % v*

' of

s

ments' patkagin9 und
.

Industrial Division - manufacturers and
converters of specialised paper, plastic

^^^prpducts and flexible.packaging.

Donald Latimer,

Company Secretary,

Bunzi pic; Friendly House,
21-24 Chiswell Street
LONDON, EGY 4UD
(01-6069966)

$
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Ellis & Goldstein profits

increase to over £4m
WITH PROFITS increasing
from £3.55m to £4.06m in the
year ended February 1 1986,
Ellis & Goldstein (Holdings) is
lifting its dividend from an
effective 2.13p to 2.45p net. The
final is 1.6p.

The group is a wholesaler of
ladies clothing under the
Easter, Dereta, and Elgora
brand names, and operates
shops within stores,
.All divisions contributed to

the improved results, the direc-
tors state. Dash continued to
develop and now operates 130
units including seven stand
alone shops- Its product range
is expanding and a start has
bee*» made on franchising.
Retail turnover increased from
£41.98m to £50.8lm.

Wholesale sales rose to
£24.69m (£22.07m). There has
been a significant increase to

the multiples and- chain stores,
the directors say. especially of
merchandise, made exclusively
for them but sourced from over-
seas.

The' year's profit was struct
after net interest of £702.000
(£338.000). After tax of £J..72m
(£l«45m) net

.
profit worked

through at £L34m (£2Jm) for
earnings of &lp (7.Spj.

• comment
Having bad' some first halt

stock problems', to overcome.
Ellis & Goldstein has ended the
year a little stronger than the
market was . expecting and me
shares rose lip to 83p. The Dash
outlets continue to provide the
verye and contributed just
under half of group profits.
However, quite what the future
holds Inside Debenhams (about
one seventh of E&G*s turnover

bnt .a good deal more of profits)

is unclear — .certainly the

company may loose some
premium selling spots as part of
Burton’s general rethink. The
new Jennf Barnes .range is

aimed at formal wear for the
same main market, female aged
25-50, that Dash’s leisure outfits

appeal to. With almost £200,000
start-op costs on the new range
due tius year, 1986 looks likely

to tie one for a slightly slower
growth- rate. Such costs could
become a regular item as E&G
looks increasingly to stand-alone
ventures for expansion as the
store-in-a-store unit may have
reached maximnwi potential
The only way- out of the
financing bind. this implies is to
rely on franchising—a decision
apparently already made. To
look for much more than £4.7m
would be to expect too much.

Cosalt doubles midterm profit
Cosalt is continuing' its pro-

gress. In the half year ended
March 2 1986 it has doubled its
profit and is lifting the interim
dividend from 0.75p to 1.25p
net
Turnover rose by £4.14m to

£23m and the pre-tax profit by
£274,000 to £523,000, after
interest charges of £462,000
(£348,000).

Mr E. A. Brian, chairman,
reports that ships' chandlery
and associated activities have
sustained their earnings despite
some difficult trading con-
ditions. Further acquisitions
are under consideration to assist
growth in this division.

After tax £1314)00 (credit
£8.000) and minority £2,000
(nil) the net attributable profit

for. the . halt year comes to
£390,000 (£257,000) for earn-
ings of 3£lp (2J27p).

For the whole of 1984-85 the
group almost doubled its pre-tax
profit to £L05m, and Hfted the
dividend from 0.75p to 2.75p.

• comment
Cosalt’s crisis- days are over-.
This set of interims marks the
end of. two years of cuts add
closures and by the yearend
every division will contribute to
profits. Perhaps perversely ships
chandlery — which has baled
out the loss-making divisions for
so long — has suddenly been
jeopardised by the plunging
price of oO. Sales to North Sea
oil companies provided 20 per
cent of ships chandlery and 10.

per cent of group turnover last

year. Sales suffered in the first

half of the year and will suffer

further in the second. The up-

turn within the caravan division— catalysed by last year’s
design and marketing pro-
gramme — should compensate,
however, as should the return
to -profitability of finance, avia-
tion and refrigeration. Cosalt's
shares have gained ground as
the reorganisation has taken
effect The prospect of a bid
from Intermarithne Chandlers,
which has built up a 19 per cent
stake, has added an extra fillip.

Yet the prospective p/e of &5
on profits of £1.75m and a share
price of 85p is still low, even for
such a motley collection of com-
panies.

Splash Products joining USM
Splash Produets, a novelty

T-shirt printed based in Faring-
don, Oxfordshire, Is joining the
Unlisted Securities Market at
a value of £3.6m through a plac-
ing by brokers Henry
Ansbacher.
The company buys plain

T-shirts and prints them with
original designs aimed mainly
at the children’s, teenage and
tourist markets. Other products
includt printed sweatshirts and
underwear.
Splash was founded by its

chairman. Mr Gavin Beaumont,
in 1967 and began by making
posters and greetings- - cards:-

Fabric

.

mainstay of the business in
1975.

Since then the range of pro-
ducts has grown and they now
sell in retail stores, airport
shops, motorway service areas
and newsagents. . Pre-tax profits
have risen from £118,000 in
1981 to £402,000 in the year to

last October.

Some 1.6m shares are being
sold at 72p a share. . raising
£565,000 for the company and
£4324)00 - for existing share-

. holders. Th ehistoric p/e ratio
at the placing price. Is 12.

Splash says it plans to use
the proceeds to help finance Its

working capital requirements
andrstrengthen ,4ts capital base.'

4a-continue -develop-
ment of new products and
intends to expand its markets.

Slate Bank of India

State Bank of India announces

that its base rate

is reduced from

11% to 10}% per annum

with effect from

April 22nd, 1986

Deposit Rates
are Gross Interest Net Interest

7 days notice 6.77% 4.75%

21 days’ notice 7.49% 5-25%

Interest paid half yearly

Main Officem the U.K.

State Bank House, 1 Milk Street, LondonEC2

particularly overseas.
The company says the current

year has started well with turn-
over comfortably ahead in the
first five months and says its

new products . have been
enthusiastically received.

• comment
Splash is in a fickle market
where, entry costs are low and
competition is intense. Prices
have not -risen for two years,
so turnover has shown little

progress, and last year's pre-tax
profits would have been virtu-
ally stagnant had it not been
for-, exceptional items. There
is no .forecast for the current
financial year, but prospects
have been clouded by the bad
weather and gloom over tourism
while at the same time Splash
has incurred loans of £390,000
buying cheap T-shirts. The
income from the placing could
ensure a profits increase this
year but beyond that an invest-
ment in the company is a con-
siderable act of faith.

SAC Intend.

46% ahead

at halfway
Reporting a 46 per cent

growth in first-half profits, the
directors of SAC International
say they are encouraged by the
outcome and look forward to
the next six months with con-
fidence.
Turnover of this design

engineering group rose from
£7Jim to £8£m, with overseas
sales showing particularly
strong growth, from which a
gross profit of £1.72m (£1.44m)
was achieved.
Pretax profits for the period

was £703,000, compared with
£481,000.

. Earnings come to 8P2p
(2.83p) and an interim dividend
of 0.65p is declared.

LADBROKE INDEX
1.392-L398 <+l>

Based on FT Index
Tel: 01-427 4411

NOTICE OF REDEMPTION

To the Holders of

Comalco limited
10%NotesDae 1987

NOTICE IS HEREBY GIVEN that, pursuant to the prendafons ofdie Indenture, dated as of

Anrill 1975 under which the above described Notea were Issued, Comalco limited has ejected

toredeemon May 14, 1986 all of Sts outstanding Notea, at a redemption price equal to 300% of

*** thepSeerfl become doe andpayaHe^^rescd in such coin or currency

of t£ uSttS States of America aa at the time ofpayment shall be legal traderfor puhlic and

private debts. Said Notes Will be paid, upon preeentmfoaand; surrender thereof withidlecoupons

appertaining thereto maturing after the redemptem date, at the option ofthe holder either (a) at

thirnrnoMte Trial Office ofMoram 30VatBnndm

or Tokfoor Bank Mees & HopeNv in Amsterdam or Credito Romagnolo S.p-A. ip Milan and

Itatef dollar account with, a bank in the Borough of Manhattan, City and State of New York.

Any
States— - --

backup withholding j -y

navee’s taxpayer identification number (employer identification number or social

P^m?¥ number, as appropriate]- Those holders who are requited to provide their correct tax-

identification number on Internal Revenue Service Form W-9 and who fail to do» may

afs'o be subject to a penalty of $50. Please therefore provide the appropriate certification when

nresenting tout securities for payment.

and after May 14, 1986, interest shall cease to accrue on the Notes.

COMALCO LIMITED

Moss Bros 19%
profit increase

GREATER operating effective-

ness throughout virtually all
areas of business has enabled
the Moss Bros group to continue
its profit improvement.
In the year ended January 25,

1986. the pre-tax balance is

ahead by 19 per cent, from
£1.02m to £1.2m, on sales 8 per
cent higher at £19.58m.
The group, which retails and

hires out dothiag and ancillary
goods, is paying a final dividend
of 4.3p for a net total of 5.745p,
compared with 5p.
With regard to the current

year, the directors are expect-
ing further progress. Sales
early on were a little below
budget but shop improvements
and development programmes
are .continuing. In February
the third Occasions shop was
opened, in Windsor, and Wil-
liam Morling meoswear shop
in Canterbury has been
purchased.
The profit for the year was

struck after allocating £65,000
(£48,000) to employees’ profit
sharing scheme. Tax takes
£454,000 (£382,000) to leave the
net profit at £758,000
(£624,000), or 25-Olp (20.S3p)
per share.

• comment
Moss Bros, like other clothing

retailers, had to endure un-

seasonal weather and severe

competition last year, but its

refusal to eater into a price war
and some aggressive buying
pushed margin^ up enough to

produce profits in line with
expectations. The current year
bas seen a sluggish first quar-
ter with the weather again
unfavourable, and in spite

of the buoyancy of consumer
spending the company expects
increasingly astute consumers
to put pressure on margins. The
profits improvement is there-
fore going to bave to come
largely through expansion and
the trickle .of store openings.
These are unlikely to take the
pre-tax figure much beyond
£1.4m without a substantial
acquisition. For the moment,
more excitement lies in the
possibility that Moss Bros may,
after all, win permission to
redevelop its Covent Garden
site: if it does, the shares at

630p could look conservatively
rated on a prospective p/e of
21.

DIVIDENDS ANNOUNCED
Current

Date Copro-
of sponding

Total
for

Total
last

payment payment div. year year

Boase Masstinl .. 3 — 2.25U 4.5 3.5f

Centreway Inds .. Nil — Nil Nil 0.1

Clement Clarke 2.89 June 13 2JS9 4.52 4.33

Cosalt ...int 2.25 Sept 4 0.75 — 2.75

Ellis & Goldstein L6 June 17 1.45 2.45 2.13*

Bartons Group .. 0.83

.

July 1 0.77 1.27 1.16

Moss Bros 4.03 — 3.46 5.75 5
Perry Group 2.85 July? 2.75 4.5 4.25
RAC Tntntt . .. ...int 0.65 May 30 — — —
St Ives Group ... ...int 3 May 30 — — —
Scnsa 1.85| July 22 LI 2.2 1.8

Scottish Cities ......int 7 May 30 6 23

Dividends shown in pence per share except where otherwise
stated. * Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues, t USM stock.

i Unquoted stock. I Adjusted for sub-division. I US cents
throughout ** Total of not less than 24p forecast

ATA Selectionpie
The UK’s leading SaJesand Technics} Recruitment Service

Preliminary results
for theyearended 29th December 1985

1985 1984 %
£*000 S’000 incre

Turnover 2^472 2^51 5%
Group profitbeforetaxation 596 454 31%
Profit attrGxxtabfe to shareholders 347 239 45%

Earnings pershare

Proposed finaldividend (net)

ATA Selection pic,

Portland House, 29BasbowLane,
Bishop's Stortford, HertsCM232NA.
Tek 0279506464

3.71p
0.9p

2J55p

Copies ofReportand Accounts
available on or after 1 May 1 986
from the Secretary

NatWest
Mortgage Rate

With effectfrom 23rd April, 1986
fornew borrowers, and from 1stJune

for existing borrowers?
the NatWest Mortgage Rate

payable under current Mortgage Deeds
and Conditions of Offer will be decreased

from 12.00% p.a. to 11.00% pa.

ate farexisting borrowers until 30th April: 13.00% put and from 1stMay to 31st May: 12.00% p.a.

NationalWestminsterHome Loans Limited
41 Lothbury, London EC2P 2BP.

MOREPAPERS

Thebiggestfreemorning

newspaperintheworldisin

ReedPublishing's strongpresence in

regionalnewspapers.

Since 1981wehavebuiltabusiness

whichproduces5.5 millioncopies

ofregionalnewspapers everyweek.

Today5 millionofdiem are free.

OnceagainReedPublishing is

movingwithchangingmedia

patternsandthefreshneedsthat

result.

Regionalnewspapersmakeup
Britain’s second-largestadvertising

mediumwith^984mtotal

revenues.ReedPublishinghave a

5% share.

Weplannedanewspapergroup

withgoodgeographicalspread:

ournewspapersnowcirculatein

theNorthWest,NorthEast,

theWestMidlands,Esses;theWest

Countryandprosperous areasof

GreaterLondon.

Reedpublishing’s progress has

been markedbyimaginative

product developmentAn excellent

example ofthis is theBirmingham

DailyNews.This free morning

dailywaslaunched as recentlyas

October1984 and has a guaranteed

distributionof350,000 copies-

with totalpenetrationofits

targeted area. It is delivered

punctuallybetween 7.00 and 8.00

a-m. and advertisers reporthigh

levels ofsame dayresponse. Its

success is firmlybasedonacombin-

ationofthe news and advertising

that readers and advertisers like

andwant
AswithReed Publishing’s

regional newspapers, both free and

paid for, it is self-contained,with

editorialand commercial staff

integrated into the community.

With titles as oldasBerrows

Journal,founded in 1690, and as

young as the DailyNews, Reed’s

regionalnewspapers encompass

the bestofthe traditionalandthe

most imaginative ofthe new in the

regional press.

REEDPUBLISHING
AReed InternationalCompany

NEWSPAPERS - DATABASES • JOURNALS • EXHIBITIONS • GUIDES • DIRECTORIES • LAW

AVITALPARTOFYOURBUSINESS
ReedPnft1isliingI.imiteA,QuadrantHouse,The Quadrant, Sutton, SurreySM2 5ASDated: April 14, 1986



First Pacific International Limited
Annual Results (unaudited)

for the year ended 31 December, 1985

Highlights

• Consolidated profit after taxation, minority interests and extraordinary items increased by 78.6 percent to US$3,582 mfifion

in 1983 compared with USS2.006 million in 1984.

• Earnings per share including extraordinary items and commodity results increased by 77.1 percent to US0.83 cent (HK6.63

cents) compared with US0.48 cent (HK3.74 cents) in 1984. Earnings per share from non-commodity operations increased by

3.3 percent to US0.88 cent (HK6.87 cents) compared with U50.S5 cent (HK6.64 cents) in 198*1.

• Profit after taxation and minority interests arising from the Group's recurring, non-commodity operations increased by 4J,

percent to USS5.666 million compared with US$3,519 million in 1984.

• Net extraordinary' gainsof USS7. 5 12 million were realized primarily from the sale ofa majority interest in certain subsidiaries

ofHagemeyer N.V. to Sears World Trade, Inc. and on the sale and leaseback of property in Singapore to an affiliatedcompany.

• Losses from commodity operations amounted to USS7.596 million for the year compared with USS1.0SS million in 1984. In
April 1986, a majority interest in the commodity "operations was sold.

• Final dividend declared of U50.13 cent (HK1.0 cent) per share.

Consolidated Results

1985

uss’ooo

1984‘

USS’OOO

Turnover 420,433 393.931

Operating profit

Share of profits of associated companies

Profit before taxation

Taxation

Profit after taxation

Minority interests

Profit after taxation and minority interests

Loss from commodity operations

Extraordinary items

Net profit

Dividends

Retained profit

5.3U
4,234

9.545

3.496

6,049

2,383

3,666

(7,596)

7,512

3,582

546

3.036

Per Share Data US Cent US Cent

1985 1984

HKS’0002 HKS’OOO

3,283.582 5.076,601

41,479 37,644 •

33.067 40362
74,546 78,006

27,304 34,903

47^42 43403
18,611 15,620

28^531 27,483

(59325) (8,497)

58.669 (3,319)

27,975 - 15,667

4264 3,241

23,711 12.426

UK Coats HK Cents

6.63 3-74

6.S7 6.64

1.00 0.78

Earnings — including extraordinary items

and commodity results 0.85 0.4S 6.63 3-74

Earnings — from non-commodity operations 0.88 0.85 6.S7 6.64

Proposed final dividend 0.13 0.10 1.00 0.78

Notes:

1 The 1 984figures have been restated on a comparative basis.

2 First Pacific International Limited reports itsfinancial results in U.S. dollars. The HongKong dollarfigures are supplied

for comparativepurposes only at HK$7.81 to US$3.0.

..Effective 3 1 December, 1 985, First PacificInternationalLimitedacquiredtlsc interests ofHagemeyerN. V. in its commodity
operations pending the completion ofsale ofthe majorityportion t/jereofto a thirdparty which was completedon 16 April,

1 986. Accordingly, FPIL 's share ofthe results ofsuch commodity operations for the year are not consolidated but are

included in “Lossfrom Commodity Operations ‘
' in the summarizedprofit and loss statement above.

Agency Representation and Distribution

Hagemeyer N.V., FPIL’s principal operating subsidiary, reported an increase in net profit after taxation of 18.9 percent to

Dfl 21.601 million (USS7.804 million)from Dfl 1S.165 million (US$5.1 17 million) in 1984. Hagemeyer reported an ordinary profit

after taxation from its trading and distribution activities ofDfl 19.739 million (US57. 13 1 million ) representing an increase of 11.2

percent over the previous year. Extraordinary gains of Dfl 32.56S million (USS11.766 million)were realized from the sale ofa

majority interest in certain subsidiaries to Sears World Trade,Inc and the sale ofother non-strategk assets. Hagemeyer also

reported losses and provisions from commodity operations ofDfl 30.706 miHion (USS11.093 million) in 1985.

Commodities
On 16 April, 1986, FPILcompleted the sale ofa 55 percent interestin its coffee trading subsidiaries Saks InternationalIra:,

and MultitradeB.V.totheAi-Baraka Group,oneofthe largest Islamic banking organizations in the world with headquartersin

Jeddah,Saudi Arabia. Managementofthesesubsidiaries alsoacquireda 19percent interest inbothcompanies,leavingFPILwith
a 26 percent interest. Sales consideration was based on the 31 March, 1986 net asset value and amounted toUS$48 million.

For the firstquarterof 1986, as a result offavorable,marketconditions and the restructuringofthe coffeebusiness byFPIL,
thecoffee trading division realizedoperatingprofits.However, theextent towhichsuch gains willfavorablyimpactFPU’sresults
for 19S6 will be determined by,among other things, theamount ofprospective provisions forthecoffeedivisionand the results

ofitsongomgbusmessfOTjbebalaq^pCjthjj^ar.
. , • -

.

-

Securities Brokerage and Real Estate

The contribution to the overall FPIL results from the securities brokerage, real estate agency activities and the Philippine

operations, although modest in relation to the Group's aggregate profitability, was substantially higher than the contribution

made in 1P84. This increased trend is expected to continue in the coming year.

Dividend
The Board of Directors todjy approved the payment ofa finaldividend ofU50. 1 3 cent (HK1.0 cent)pershare in respect of

the year ended 51 December, 1985.

By Order of the Board

Manuel V. PangQinan

Managing Director =

17 April, 1986. .

FIRST
PACIFIC

Financial Times Wednesday April 23 1986
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Elders challenges bid

disclosures in High C
BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT

Olympia
determined

to resist

Hiram sale
A £l-8bn bid by Elders IXL,
the. Australian group with
brew and agriculture interests,

for Allied Lyons, the food and
drinks group, was not referred
to the Monopolies and Mergers
Commission to give Allied the
chance to “kill the bid," the
High Court was told yesterday.

Elders is challenging the
legality of the commission’s
decision to disclose to Allied
detailed confidential informa-
tion given to it by Elders about
the way the Australian group
proposes to finance a revised
hid.

Such disclosure, said Ur
Robert Alexander, QC, tor
Elders, would be wrong and un-

j

fair and would seriously, pre-
judice Elders’ attempts to fake
over Allied.

.

Mr Alexander said the issue

was novel: the method of fin-

ancing a bid was not a factor
the Commission usually had to

consider when deciding whether
a bid was contrary to the public
interest

The press -release that had
accompanied the announcement
that the Trade and Industry
Secretary had referred the bid
to the Commission had indi-

cated that one area of concern
was the "gearing” or “lever-
age ” of Elders’ finances in re-

gard to the acquisition of Atfieti.'

In many acquisitions the
offeror had to revise or increase

its offer in the light of market
reaction. It bad become clear 1

to Elders that it would have to

do so.
j It had therefore made further
highly confidential arrange-'

incuts, and for Allied to know
of them before they were pub-
licly announced would preju-

dice Elders' interests.

He told Mr Justice Mann that
the Commission's view was-that
natural justice required dis-

'

closure to Allied. :

On the contrary; said counsel,
“fairness to Elder? require?
that there be no disclosure of
how- it proposes to make a re-
vised bid; of how . much, tor
example, that bid might be;

whether it would be cash or
shares; and whether Elders pro*
poses to borrow money and, if

so. on what security?*

Mr Alexander said that the
purpose of the reference was to
enable the Commission to de-

cide whether the takeover would
operate against the public in-

terest
“ The purpose is in no setose

to give Allied an opportunity to

kill the.bid, as opposed to mak-
ing submissions on the public
interest”
The soundness of Elders* fin-

ances did not require an assess*

wentKtor Allied. Elders had

always~been willing to give the

Bank of England or other inde-

pendent experts the information

on- which to assess its abilily to

finance the purchase, adequately.

.The. Commission could legiti-

mately. be concerned with the

avaUabmty .af finance tor. the

future development of Alfreds
busihess/Mr Alexander acknow-
ledged.
Elders .accepted that for that

purpose it 'would be relevant,

to obtain Alfred’s views on the

necessary level of future financ-

ing; What ttWnot accent wi
that it was 'relevant for Allied

to know how' Elders proposed

to provide toe -finance.
- The commission had a clear

duty t oavoid prejudicing toe

outcome of the bid if, " at the

end of toe reference, it was
allowed lo “ proceed for deter-

mination in the marketplace,

Mr Alexander said.

The heating continues today,

.when, toe. Judge will ^.decide-

;wbethe*£ as Elders, wants, he
should be shown toe -con-

fidential ,information- „ If he
agrees to-do, soothe hearing null

go into private session —
probably in toe absence of
Allied's lawyers, some of whom
are also advising the company
hi- the reference, and therefore
could-not properly sbe toe dis-

puted material. _ ...

Olympia and York, toe

Canadian real
resources group wrnen tt

expected to .win control

jBBram Walker Vesauns*
when Its offer opens on

Mock exchanges

.

todayhas signalled Its deter-

mination to wfot strong*

Hiram's earlier agreement to

sell Its liquor .
business to

Allied-Lyous.
- Mr Keith' McWalter, chair-

man of 1-Olympia's M per cent

owned
Canada, said in a letter to

Knm distillery • worker*
yesterday that unspecified

conditions fa the agreement
between Hiram and AiHed-

Lyons as well., a* farther

legal action 'may prevent toe

mle of tills Important- asset."

- The Allied-Lyans purchase
icqnires federal , government

-

approval under Canada’s .

foreign investment law.

Olympia- -has appealed
ogatuff a regent decision fry

- the Ontario Supremo Court
dismissing Its request for an
injunction to bar toe sale of

Hiram's liquor business to

Allfed-Lc.-^nx.
- However. Allied yesterday

repeated that It had a legally

binding agreement With

Hiram Walker and would re-

gard any appeal by Olympia
as “timewisting."

Atlantic Computer stake

changes hands for £13m nears £4m halfway
BY UON^ BARBER

A 9.4 per ceiit block of shares vately-woned Vagos Corporatic
in Atlantic Computers, pri- which currently controls 144

.fit Iws “Gronp, printer and: fbr tois half improved from
bwAbinder, whidh came.toi toe; 12Sp to 20.4p, and fully

market to: September 1985. has diluted from lLlp to 17fip.
in Atlantic Computers, pri- which currently controls 14412 I announced a pretax profit of
marfly a leasing company for per cent of Atlantic. . The

j £3*5m. tor tbr' yS: months to
IBM has changed hands m a younger Jagger is to join the l aeaS a

•

£13m deal involving a Pana- Atlantic board -as an executive
manion-registered conpany director.

called toe Peakhorst Corpora-
tion.

The deal means that Peak-

Peakhurst. advised by Mr hurst’s shardmldfog to Atlantic

Nigel Jagger. has acquired the n“s to P*1
efntp frorn Mr Vernon Davies, ordinary share capital, . .

stake from Mr Vernon 'Davies,

a director of Atlantic, who is toa director of Auanuc, wno is io Hr Jagger is to purchase panles' operated!^
Step down to develop his pro- 2.48m shares at 240p from the during toe

-

fralf-yt

Perty interests. V.JJE. Davies Children’s Settle- pa'risonr includedMr Jagger, a 32-year^Id fin- Dent: irrevocable put- and call Clay and^Chase a
ancier, is the son of Mr Len

.options been granted for been "part ot!tfte,;

Jagger, an adviser to the pn- i^m shares at-STOp, excrete- ^^k^the'perl^
able np to June 1987; further As previously,

i

ancier, is the son of Mr Len
Jagger, an adviser to the pri-

iva
^d-Jatmary _ 1986, against ^ company purchased the
previous £2fi2m. beatset magazine printing bust-
* Thq. resets: include a £1.^2m. nesa of EMAP. Its results will

sak- ISSp&m included in toe second, hilt

’Mr-Jirtert.
Gamm, the chatr-

tnsfissssstie- parisoqif
‘ furtoer acquisitions

call Qlay 'azul-'Cbase^i^'lif .'/'-Total turnover for the group

BOARD MEETINGS
Tha lol»awinB.comD«nlea bav» notified

dales of board (ifeetings to the Stock
Exchange. Such meetings era usually

held for the purpose of considering
dividends- Qmeiel Indications, are not
available as to whether the dividends.,

are interims or finals and. the oub-j
divisions shown balow eie based i

mainly on last year's timetable. 7.

able np to Jane 1987; further As previously,infflcat«LTtoo '£24^62nC <£10.99m) and Chase
such options have been granted directors are '*payl)ng ';i^3p lS^7rtt <I895ai).
for a total of L2m shares ewh interim dividend; •Thejrtie3ipeot fr r

-
1Tte took ^£L.47m (£954.0007.

cisable up to June 1988 at 300p to recommend a Op fhiaL Stated to-Ieave net*-.profits of £2.4&m
per share. basic net «ffnings''p^-.l^p'toare y&zSrTmfrr^ yr- .

-TODAV .

Interims:—dosehaugb. Save and Pros-,

par Return of Assets Investment Trust..

Rnehn Lsurs Ashley, Bank of Scot-
land. C. D. Bremen. British Printing,

and Communication,. . Cannon Streat.

Investments. Conrad, English National.
Investment, Flaming Universal Invest-'

ment Trust. Manor National, Paul
Michael Leisurewear, Pochlna. Scott,

and Robertson. Securities Treat of

Scotland. Shell OH. R. Smallshaw
(Knitwear).

! This Bdvprtisefnpn(4sis?uBdin comg/i^nixwf^Jfie
Application tifs-beeh made to the CgupdftWffis Stc

i application h$sbbmftfiadB torthe secarUi^^bB mffr
thatno

mndcsti^ . r
•• :

•'••• -
,

;•

FUTURE DATES
Intarimsa—

Boulton (Willisip)
Colorg 8n —
English Chine Claya flMaliWM
National Home Loam
Samusl Properties —
Wellcome -

PRODUCTS PLC

tVemyss Investment Trust
BarhamBarham
Chepstow Rsceceuras ....

Cooper Industries .......
Davies and Newman ......

Daritend Stamping
Ferguson Industrial ..........

Gates (Frank G.) ........

Mac Lallan (P. and W.)
Radnor —.— —
Sllngstjy (H. C.)
t Corrected

Apr 25,

Apr 25
Hey 15
May 8
Aor 28
Way 1

May 1

Apr 29
Apr .25
Apr 30
Apr 2*
May72
May 22
May 28
May 9
Apr 29
Apr 30

m a
r W/.W

.

w
(IncorporatedonSdi October, 1967 undertheCompaalecAct 1948)

•
. v- j BegistfifedirrEng land Not917551

•. J - •- • V.i.'. i

"• r"- ro
I- 4 s'

HenrVAnsbacher & Co. Limited

l,6pO,OO0 Ordrnary shares of TQp each gt 72p per share

Authorised
Share Cafttal-

£
669,000 .< in OrdtnaiyBhares oflOpeach

Issued
andnowbeing
issuedfullypaid

500,000

NOWYOU SEEUS

fsstre"

o& u

ntf £0.'

\ , -Total turnover for the group
!• 'was £34Am (£27.09m). with fit

lyes ' at £lQ.9m (£9^5m). Clay
K ^m62nC^E1099m) and Chase
- £9^7mL<£0^5m). .

The principal business of Splash is the design' printing, packaging and marketing of a wide ranqe of
leisurewear and leisure products.

** «f.a..yev .

mffi
0d^fm^C5^"^r^ to,hemartoandm,VteaVatob,e,oftepublic*rouShWe 4

Full paitipulere of tha Company are avallable through the Extel Unlisted Securities Market Service.Copies of the PrdSpectosand of Extjel Cards dtfrftie:obtained until 9th May. 1986 rfrom:—

THENYOUDIDNT
Henry Ansbacher & Cp. LimitecL
Priory House,
One Mitre Square;
London EC3A-5AN -

Greig,Middleto‘n& Co.,
78 Old Broad Street,

23rdApril. 1986

78 OTd Broad Street,
London EC2M 1JE
and
139 St. Vincent Street,
Glasgow G2 5JP

THENTOUDIIWT

T he origins of the Folkes

Group go back to 1699
when the Ordnance map

of the day showed a forge on the

banks of the River Stour at Lye in

Stourbridge -where we still are

.

This heritage in engineering

meant that our products were
mostly components in the end
products of other companies

-

and thus rarely seen in their own
right.

More recent history has seena -

shift in emphasis with the group
restructuring itselfaroundmodem
marketsand areas ofnew oppor-
tunity by building on the com-

pany's experience -marrying

excellence to enterprise and

forging a new future in more

stable and profitable sectors.

FINANCIAL HIGHLIGHTS
OF 1985

(year ended 31st December)

NOW’SOLJSEEtjS

Turnover (external)

Profit Before Tax
Earnings Per Share
Final Dividend
Per Share
Net Assets Per Share

1985
£62.3m

1984
68.4m T

his enterprise route has
taken us into more visible -

markets bringing Folkes
Group products into view all over
the world in the areas of property
construction and leasing, swim-
ming pools as wefl as furniture for.

kitchens, bedrooms and bath-
rooms-whilst maintaininga solid

presence in the more buoyant
areas of engineering.

This diversification has been
brought about toensure the

company'slong term securityand
prafSabflityand reflects ourpolicy
of sensible rationalisation, con-
trolling costs, improvingefficiency
andalways looking forwards to
tomorrow's markets-looking
ahead to stay ahead.

Application has been made fbrthe grant of permission todeal in tft'UnRstM - -

placwi may be available tothe ,

£2.15m £1.64m
4.20p 3.2lp

1.05p
57.5p

0.95p'

56. Ip

FOLKES GROUP PLC
RegtoeredOffie«'

Faxpe Hoose, Old Farge Trading Eslato, DodJey Read,
Lya, awnbridoe, W«st Midlands 0Y9 8EL.

Telephone:038482m Telex337328
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51% to
IN A year of significant invest-
ment Boase Mareim* mat,
advertising agency, lifted pre-
tax profits by 51 per cent from
^restated £2.58m to a record
£3.9m in 1985. The result
reflected both the group's en-
larged size and the organic
growth -of its component com-
panies.
’Earnings per share increased

to 16.14p fully diluted, against
a restated ?-65p or lljfo as pre-
viously reported. The final divi-
dend is 3p net making a total
up from 3.5p to 4Ap after allow-
ing for last year’s share sub-
division.

,r£
l
5?

0\er £734)1®
(£64.4ltn). The results include
afir5t full year’s contribution
from Marketing Solutions and
1984 figures have been restated
to reflect this company’s results.
The two major components

of the group. The Boase Hassimi
Pollitt Partnership and Market-
ing Solutions, both enjoyed
successful years. Marketing
Solutions met its target for 1985
and only failed to reach the
profit threshold triggering a
bonus purchase payment due to
the US restructuring costs. The
company substantially increased
its total fee income and achieved
a significant improvement in
margins.
BMFP had a good year, which

was only marred by a new busi-
ness record in the latter >™if
that was not up to the agency’s
usual standard and will inevit-
ably restrict its billing growth
in the earlier part of 1966.
The directors say the new

year has begun very well for
the group, with all member-

jumps

£3.9m

companies succeeding in attract-
ing major new clients. BMFP
has made an excellent start to
1986, and Marketing Solutions
has also achieved an encourag-
ing.new business, run over the
past few months. The three
smaller ventures have all- had
their own successes.

With the younger members of
the group beginning to contri-
bute to profits in 1986 and with
Marketing Solutions- fulfilling
its planned role. . the group’s
strategy of entering new areas
of growth and development is
clearly paying off, the directors
say.

Progress to date and the
prospects seen augur well for

the fulfilment of this strategy
and further moves are planned
for 1986, they conclude.

• comment
The City had been well prepared
for a pedestrian performance
from Boase Hassimi Pollitt, yet
Its shares fell by lOp to 349p
yesterday. The profit takers
may regret it. As The agency
admits, 1985 was a frustrating
year in which it creamed the
now customary clutch of
creative awards and regularly
topped polls as "the agency
most advertisers would choose
if...” but was singularly
Unsuccessful at winning new
business. In the opening months
of 1986 new business has
already outstripped that for the
whole of 1985. Among the £18m
of new billings Is the Dtilux
business which has now become
the largest account at the
agency. BMP began 1985 with
the express intention of diversi-
fying outside the core agency.
Of last year’s batch of
acquisition's only Marketing
Solutions contributed, indeed
these results would have looked
distinctly lacklustre without it
But all the acquisition, even
the agency start-ups, will
produce profits in 1986. BMP is

sticking to .its strategy of
diversifying into other areas of
marketing • services in this
country and into developed
advertising . markets overseas.
The City expects profits of
£A8m in 1986 producing a p/e
of 19, a rating which has yet
to recover from last year's legal
wrangling.

Centreway Lads

jumps to

oyer £0.6m
Centreway Industries, Birm-

ingham-based Investment hold-
ing company, has improved pre-
tax profits by £561,000 to
£619,000 for 1985.

It returned to the black at the
halfway stage with profits of
£300,000 (£79.000) after suffer-
ing a loss in the second half of
1984,

There is no dividend for the
year. In 1984 a O.lp interim
payment was made. Net earn-
ings per lOp share are shown
up from 0.7p to 18p.

Turnover for the group,
which has interests including
footwear, yachts, computers,
cars and commercial vehicles,

rose only slightly, from £27.7?®;
to £28.04m, generating a profit

of £619,000 (£370,000).
'

High capital spending

leaves Cradley static
Cradley Print, the west Mid-

lands-based lithographic printer,
turned in a' virtually static
result at the pre-tax level for
the first half of the 1985-86
year. The return, at £482,000,
compares with £474,000 last
time, and. dune out of turnover
of £A83m, some 21 per cent
ahead.

Profits at the trading level
were down 06.000 at £3874)00,
but the company benefited from
higher investment Income of
£74,000 (£38,000).

The directors say that heavy
capital expenditure has once
again dramatically increased the
company's depreciation charge
and the policy it pursues as
regards depredation will also
he reflected in.the, -fnll. year's
figures;'

* * ’

* yhi* company .'.'has', Just"

installed a full-width press cost-

ing well in excess of £14>m. The
new warehouse bay has also
been completed ana occupied,
while additional office accom-
modation is nearing fruition.
Farther expenditure on other
machinery is contemplated.

The first tranche of the
regional selective assistance
from the department of industry
has now been received for the
sum of £180.000. Further fund-
ing “ at realistic interest rates

”

has been made available from
the European Coal and Steel
Community.

After a tax charge of £187,000
(£205.000) for the six months
to end-1985 earnings per share
come out at 2.7p (2J5p). Last
year pie eompahy paid a single
dividend" oT T.5p "on tumble
profits' of £L05m. '

Main profit

centres lift

Bartons

by 16%
Hartons Group, the plastics

distributor and appliance maker
which last year failed in a £0m
bid for another plastics company
Cole Group, yesterday reported
a 16 per cent rise in taxable
profits for 1985 to £lB9m.
The directors say that

Visijar Tuckers in the plastics
division, and Elson and Robbins
in the foam and spring side

—

the major profit contributors

—

have continued their progress
in the current year. They are
ahead of budget for the first

quarter.
Further organic growth is

expected at VT, and it is hoped
that there will be an extension
of its activities overseas.
The consumer products side

has, as expected, started the
year “very poorly," but the
directors say that this is more
than compensated for by the
** continuing performance of
other members of the group."

" However, with the belief
that the problems of the
consumer products division will
be solved during the current
year, the board looks forward
to a future of enhanced activity

and progress."
Turnover in 1985 more than

doubled to £53.53m (£25.71m),
and the profits were subject to
tax of £395,000 (£624,000). An
extraordinary debit of £400,000
(£335,000) related to closures
and liquidation costs.
With stated earnings per

share of S.31p (3.39p) the divi-

dend is lifted from 1.155p to
L27p per share with a final of
0.829p (0.77p).

Great Portland

places £25m
debenture
Great Portland Estates is

placing £25m 9.5 per cent first

mortgage debenture stock 2016
on a yield basis. Investors were
asked yesterday to subscribe for
the stock at a margin of 0.95
per cent above the gross re-
demption yield of 131 per cent
Treasury Stock 2004-2008.

The issue price will be deter-
mined by reference to the price
of the treasury stock at 3 pm
yesterday. Payment will be £25
per cent immediately and the
balance in six months.
The company says that its

cash balances at the end of
March 1986 have been used or
are committed and in view of
the accelerating development
programme it was thought
sensible '.to seek long-term
finance.-

7fts advertisement complies with the requirements of the Council of The Stock Exchange,
ft does not constitute an offer of. or invitation to subscribe for orpurchase, any Bonds.

Enterprise Oil pic
(incorporated with Bmitsd BabiBy in England underthe CpropateAds, 1948 to 1961)

£50,000,000
10 per cent. Bonds Due 1993

Issue Price 100 per cent

The following have agreed to subscribe or procure subscribers for the above Bonds:-

J. Henry Schroder Wagg & Co. Limited

Banque Bruxelles LambertSA
Baring Brothers & Co„ Limited

County Bank Limited

Daiwa Europe Limited

Dresdner Bank Aktiengesellschaft

Hambros Bank Limited

Lloyds Merchant Bank Limited

The Nikko Securities Co.s (Europe) Ltd.

Salomon Brothers International Limited

Swiss Bank Corporation International Limited

S.G. Warburg & Co. Ltd.

Barclays Merchant Bank Limited

Cofiperatieve Centrale Raiffeisen-Boerenleenbank BJL

Credit Suisse First Boston Limited

Deutsche Bank Capital Markets Limited

EBC Amro Bank Limited

Kleinwort, Benson Limited

Samuel Montagu & Co. Limited

Nomura International Limited

Standard Chartered Merchant Bank Limited

Union Bank of Switzerland (Securities) Limited

Yamaichi International (Europe) Limited

Appficatian has been made to the Council ofThe Stock Exchange for the Bonds to be admitted to the^ Official List.

Particulars relating to the Bonds are avaflable in the Exlei Statistical Service. Listing particulars may be obtained

during usual business hours up to and Including 24th April, 1986 from the Company Announcements Office of

The Sock Exchange and up to and including 6th May, 1986 from:-

London EC2V 60S

23rdAprs, 1988

Enterprise Oft pfc,

5 Strand,

London WCZN SHU

Cazanove A Co.,

ISTokenhouse Yard,

London EC2R7AN

James Capet & Com
James Capet House,

6 Bevfe Marks.

London EC3A7JQ

Scusa profits

rise sharply
Scusa, the US security group

with a UK listing, lifted pretax
profits from S7.12m to $11.03m
(£7,3m) In 1985. The result this

time was struck after 81.07m
amortisation of subscriber con-
tracts.

Revenues climbed from
$30.05m to 853.56m. Tax charge
was $0.8m (SO-5m) and earn-
ings per share improved from
15 cents to 17 cents. A final of
1.35 cents makes a total of 2J2.

cents (1.8 cents).

The contract renaw&i pro-
gramme has resulted in over
90 per cent of the company’s
clients now being on current
five year contracts and this,

together with £3e trouble reduc-
tion programme, has produced
a much more secure recurring
revenue stream.

In addition, the installation
of new systems shows a marked
increase and has produced
additional recurring revenue.

A US listing of the company’s
shares continues to be an option,
and partly for that reason but
primarily to assist current
marketing effort, the company
is proposing to change its name
to Holmes Protection Group at
the AGM. Holmes is well known
throughout the US.

The board said 1985 was a
year of cleaning up Holmes,
which was acquired in 1984; of
carrying out the initial Integra-
tion while maintaining the
performance of the old Scusa
businesses and preparing to
complete the task. Substantial
benefits remain to be extracted.

Granville & Co. Limited

MMtbsr si The National Association of Security Dealers
end Investment Managers

8 Lome Lane London EC3R BBP Telephone 01-621 1212

High low Company ^ Yie,d
Price Change div,( D | »a .

P/E
Fully

146 lie Asa. Brit. Ind. Old. ... 132 7-3 5-5 8.1 7-5
161 121 An. Brit. ind. CULS... 138 — 1Q-0 7-2
75 43 Almprung Group 73 — 6.4 8.8 12.2 15.9
46 30 ArmttMa and Rhodes... 30 - 1 4.3 14.3 3.7 4.5
177 K» Barton Hill 170 — 4 JO 2.4 215 22.4
64 42 Bray Teahnelegies 61 >d — 4.3 74) 7-2 6-6

301 138 CCU Ordinary 138 — 12.0 8.7 3.4 3.2
152 87 CCL npc Conv. Prof.... 99 — 15-7 15.8
160 SO Carborundum Ort. ...... 145 9.1 6-3 7.0 7.2
94 B3 Carborundum 7.5pc Pf. 91 — 10-7 11.8
66 46 Deborah Services 58 — 7-0 12.5
32 20 Frederick Parker Group 22 —
112 so George Sletr

Ind. Precision Castings
110 — 4.5 8.1

68 20 S3 3.0 5.1 15.6 13.0
218 15ft Isis Group 156 — 15.0 9.6 12.0 17.9
122 101 Jackson Group 121 5.5 4.5 8-1 8.1
345 228 James Butrough 333 - 2 15.0 4.5 10.5 10.5
as 85 James Burroogh 9pc PI. 12.9 13-3
96 66 John Howard and Co. 56 - 2 5.0 8.9 4.4 7.0

1.330 570 Minlbouse Hkfgs N.V. 1.330 +50 8.7 0-7 44.0 52.1
82 32 Robert Jenkins. 70 —

9.1 20.0
34 28 Scnmoni "A” ....... 30 — _
87 G6 Tordsy and Carlisle....- 69 — 5 0 7.2 3.5
370 320 Trevlan Holdings 320 7.8 2-6 6.7 B43
53 2b Unttock Holdings 52 — 2.1 4.0 14.1 13.8
178 83 Walter Alexander ..... 175 — 86 4.9 9-9 12.1
228 195 W. S. Yobtea — 200 17.4 8.7 5.7 9.B

This announcement appears as a matter of record only.

COLGATE-PALMOLIVECOMPANY

ECU 75,000,000
8% Bonds Due 1991
Issue Price: 101 Vz%

Chase Manhattan Limited

Banque Bruxelles Lambert S.A.

Generate Bank

BankAmerica Capital Markets Group

Banque Indosuez

Banque Paribas Capital Markets Limited

Credit Suisse First Boston Limited

Goldman Sachs International Corp.

Manufacturers Hanover Limited

Samuel Montagu & Co. Limited

Orion Royal Bank Limited

Union Bank of Switzerland (Securities) Limited

April 1986

Berliner Handels- und Frankfurter Bank

Kredietbank International Group

Bankers Trust International Limited

Banque Nationale de Paris

Citicorp Investment Bank Limited

Deutsche Bank Capital Markets Limited

Lloyds Merchant Bank Limited

Merrill Lynch Capital Markets

Morgan Guaranty Ltd

Salomon Brothers International Limited

Chase
Investment
Bank

This announcement appears as a matter of record only.

COLGATE-PALMOLIVECOMPANY

ECU 75,000,000/$70,000,000
Currency Exchange Agreement
Due 1991

Arranged by

Chase Manhattan
Capital Markets Corporation
April 1986

Investment
Bank



With just one telephone call, -

Trusthouse Forte Hotels can solve f
your meeting needs. Our reservations !

staff provideyou with up to tiie

minute availability details, helping you
choose the most suitable ofover
200 venues throughout the county.

Whetheryou have requirements
for 5 or 50 people - overnight or just

for the day -you can count on all our '
hotels delivering a consistently high
standard.

Prices below are per person per
day for meetings of 5 ormore people

and indude:

DAY MEETINGS
Meeting room hire, morning coffee

and biscuits, buffet luncheon and coffee,
' afternoon tea and biscuits, squash; iced

water; Ashbourne water, flipchart, pad
and pencils, Service and VAT.

The hotels listed form part of a
selection offering Supersaver prices

until 1stJune 1986.

RESIDENTIAL MEETINGS

ABERGAVENNY, T he Angel
(W73 7E1
AIDE8URGH,The Brudawll
0728852071
AV1EMORE, Post House Hole!

0479 8W771

ALVESTON, Post House Hotel

0454 412521

BANBURY, Whaleley Hull

02953451
BARNBY MOOR/RETFORD,
Ve Okie Bell

0777 705121

BIRMINGHAM,
Pbst House Hotel
021-3577444
BUCXHURST HILL,
The Roebuck
01-5054636

BRIGHTON & HOVE,
The Dudlev
0273 736266
CARDIFF, Fbsl House Hole!

0222 731212

CHICHESTER.
The Dolphin & Anchor
0243 785121

DEREHAM, The Plmenix
03622276
EDINBURGH. Pust House Hotel
031-334 8221

EPPING, Port House Holel

0378 73B7
GLASGOW; TTie Excelsior

(HUW71212
GREAT DUNMOW,
The Saracen's Head
03713901

The Day Meeting Package plus

dinner with coffee; overnight accom-
modation with private bathroom, hill

breakfast, Service and VAT

HAVANT. Post House Hold
11705 465UM
HEREFORD, The Green Dragon
0432 1*7251 Jti

HUDDERSFIELD, The George
0484 25444
KESWICK, The Kesv. ick
059672020
KING'S LYNN, The Duke's Head
0553 774996
LEEDS. The Metrnpnlc
0532 45084

1

LEEDS/BRADFORD,
Fnst House Hotel
0532 842911

LEICESTER, ftisl House Hotel
0533 896688 !

LLANELLI, The Stradev Park
0554 758171 J

LLANGOLLEN, The Royal
11978 860202 J

MALTON, The Talbot

065.14031 «

MATLOCK BATH,
The New Bath Hold
06293275 3

MORETOND4-MARSH,
The White Hart Royal
0608 50731 j
NEWBURY, The Chequers
063538000 J
NORTH BERWICK, The Marine
06202406 i
NORWICH, Pbst House Hotel
0603 56431 S

NOTTINGHAM, The Albany
0602 470BI £59.00
PEEBLES, The Tontine
072120892 £3550
PERTH.The Royal George
0738 24455 £.33.00

PITLOCHRY, The AthoU Palace
07962400 £33.00
SALISBURY; The While Hart
072227476 £45.00
SHAFTESBURY; The Grosvenor
0747 2282 £25.00
SHEFFIELD,
Grosvenor House Hotel

074220041 £47.50
SHEFFIELD,
Haliam Tower Post House Hotel
0742 686031 £47.50.
SHERBORNE, Post House Hotel
0935 813191

SHREWSBURY, The Lion
074.3 53X17

STOKE-ON-TRENT,
The North Stafford

078248501

STRATFORD-UPON-AVON
The White Swan
0783297022
SWANSEAThe Dragon
0792 51074

SWINDON, Pbst House Hotel
079324601
THETFORD, The Bell

08424455
TONBRIDGE.
The Rose & Crown
0732 357966

§§Trusthouse Forte Hotels

This announcement appears as a matter ofrecord only.

New Issue 22ndApril, 1986

¥10,000,000,000

(a wholly-owned subsidiary ofDansk Otie & Naturgas A/S)

(Incorporated with limited liability in Denmark)

7Vz per cent. Guaranteed Redemption Notes
Due 1991

Unconditionally guaranteed by

The Kingdom of Denmark

Issue Price 10116 per cent.

Yamaichi International (Europe) Limited

Mitsui Trust Bank (Europe) S.A. Prudendal-Bache Securities International

Goldman Sachs International Corp. Kleinwort, Benson Limited

MerrillLynch CapitalMarkets Mitsubishi Trust&Banking Corporation (Europe) S.A.

The Nikko Securities Co., (Europe) Ltd. Nomura International Limited

Sumitomo Trust International Limited Yasuda Trust International Limited

Financial -Times Wednesday April 23 1986
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BAT’S Richard Tomkins looks at Antler’s flotation

scrip issue

alternative
Bags packed and

for dividend heading for the USM
By Charles Batchelor

THE FLAN by BAT Industries,
the tobacco-based conglomerate,
to offer shareholders the choice
of a share dividend instead of
one in cash will take the form
of a one-for-54 scrip issue, the
company announced yesterday.
BAT, which first revealed

plans for the share dividend
when it announced its pre-
liminary 1985 figures last

month, said the idea had been
suggested by a small share-
holder. The company added
that It had decided to go ahead
because it was keen to extend
the role of small shareholders.
This will allow shareholders

to increase their holding with-
out Incurring dealing costs but
will have no impact on their
tax position.
The company benefits by re-

taining the cash equivalent of
the scrip dividend and by
saving on the payment of
advanced corporation tax.

The scrip issue is an alterna-
tive to a cash payment of
E.35p per share. The effective
cost of shares taken up under
the scrip issue will be 396.4p,
compared with BATs dosing
price of 42lp yesterday.

ATA Selection
In line with the forecast of a

minimum £580,000, the ATA
Selection specialist employment
agency tamed in a pre-tax profit

of £596,000 for 1985. It joined
the USM last July.

Turnover came to £2.47m
(£2.35m). Profit attributable
was £347,000 (£239,000) for
earnings of 3.71p (2.55p) per
share. As promised, the final

dividend is 0.9p net.

"LOOK WHAT’S happened to
luggage,” reads the slogan on
advertisements for Antler's

latest range of travel' goods.
Patriots would toe advised not

to look too closely. In the past

15 years the British luggage
industry has been decimated by
imports: of well over 30 -makers
in 1970, only three of note
remain today.

Antler, however, has fought
hard against the onslaught and.

survived with Its market share
intact. Not content with that,

it is now going for a flotation

on the Unlisted Securities
Market—a move which it hopes,
will give it the muscle not just
to expand In the UK but ai«o

to -take its battle for sales over-
seas.

Imports—mainly
.
from the

Fax East — now dominate the
£60m-a-year British market fOr
travel goods, taking about 80
per cent of sales, but Antler
claims to have kept, market
leadership with a 15 per cent
share. Last year it had turnover

:
of £925m and profits of £700,000.
The other main players, -die

Samsonite of the US. Delsey of
France, and Constellation and
Spartan of the UK, aiL thought
to have single digit shares.
As one of the oldest names

in the travel goods business; it

seems fitting that Antler should
have survived.
Formed in 1919, it originally

made leather covered wooden
trunks, but in the 1980s it deve-
loped a fibreboard suitcase
covered with leatbercloth and
supported by a steel wire frame.
This set the style for suitcases
for a generation.
However, the luggage

industry has never stood still,

.

and evolution turned to revolu-

tion In the 1970s. As fashion
became increasingly. Unfomml.
the change, to -more icasual

clothing began to 'reflect itself

in people's: taste -In luggage;

. Suddenly, the rigid, engin-
eered suitcase.that would serve

With evolution -

tlHTiing.to. ;.
revolution in the

1970s' it seems
fitting that Antler,

one bf the oldest

names in travel

goods, should have
survived '

-.. V:/'

the whole femiIy focV25 years
was out, and floppy zip. bags in
fashionable colours, were. in.

‘

The demand fbhr.these hSgfc-

volame 'synthetic bags-favoured
Far East producers witir'their
lower -production'Costs, rad- by
the mid-1970s imports were,
nuking themselvesMUFor.UK
producers, matters,.worsened as
the recession began to bite.

Antler, however, saw early on
the way things were going and;
took action to proteffits market-
share:. IhtSWlfcfioujdd*fac-
tory in Exeter tir-meet. the
demand fo& soft luggage - and

- . V. t- S'-'-sSi. .•

.

accessories, sad to compete

with the importers it set to

sources of supply in Cyprus and

.•ciffist
among other British mrautao-

turers played into its hands

because it was ab,e
J^.

pi?*
several well-known trade

?
mar*s

as its rivals went out of bua-

pess — notably Revelation, and

Crown. . .

- Today, Antler makes not- jo«t

suitcases but also shoulder

bags, attache cases, wardrobe

packs and vanity cases, tt ures

Its own name for the middle-to-

ap-market products, most of

-which are made in Britam^and.

the Revelation and Crown
names for the middle .’to mass
market products, which tend to

be sourced overseas,

.More half its turnover
comes from supplying own-

label travel goods to retailers

such as Marks. ft Spencer,

House of Fraser and Selfridges.

- Antler's offer for sale, spon-

sored- by brokers Rowe &
Pitman, is due next Monday. It

wHL-giyp, the company a-market
capitalisation approaching £10m

A substantial portion of the

shares to be offered will be sold

by .Harris ft Sheldon, the

privately-owned: industrial con-
glomerate which. .acquired

Antler ’ in 1962. Harris &
‘Sheldon wilt be cutting its Stake

to about a third and using the

^proceeds
, to pay off loans.

• From Antler's point of view,

the flotation ‘ MU' raise its

.
public, profile* . boost its status

and provide it with an injection

ofworking capital is it pursues
tts.&huu .for maintaining the
IS per cent profits growth it has
achieved over/, the past five

years. ; -'

COMPANY NEWS IN BRIEF
*.'r

* .^. VTj

.

THE SCOTTISH Mortgage ft

Trust reports a substantial
increase from 48722p to 650ifp
in its net asset value per
ordinary stock unit after
deducting prior charges at par,
in the year to March 31, 1986.

for the year advanced from
£9.09m to £l0.03m. Gross invest-
ment income was lower at
£13.53m ag&ii&t £lS.0lm. Tax
was up from £3.18m to £&27m.

improved ' from, 'ah ad}iErted
174-8p te232.4pprior charges at
market prices. It

;

moved ahead
from an "adjusted tot

able for dividends was £2.12m
f£2.4m).

-*
•

,

Stated earnings per share fell

from 8.1 lp to 2J7p but the final

dividend is raised from 4-3p to
5Ap for an increased total of
8.5p (7.5p). Pre-tax revenue

GOVETT ORIENTAL Invest-
ment Trust has art its final

dividend from an adjusted U58p
to 1.33p. but the total remains
unchanged at2UI25p.Net asset
value per 25p ordinary share

231-.7p prior eharge^ at ^ar«
Dividends aha" interest ‘receiv-
able were £5i8m <£4Jhtt>€tt the
year to Marchvffr
expens^Hand th^jes^ -paiirable

£151m to £1.28m, revepufcayaiB

JUBA RUBBER Plantations,
investment company, increased
its pre-tox profits from £125,500
to £183500 in 1985* and the
dividend is raised from QJ»5p
to Q.7p. Statcd earnings per lOp
.Share; advanced jtfom, ,0.79p. to

-
. £37yw<£^ "r:

-

* *: '.
• •
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FT LAW REPORTS

-defence to

case
POTATO MARKETING BOARD

v. DRYSDALE
Court of Appeal: Lord Justice
Balcomhe and Sir John Mecaw

March 25 1936

TO SUCCEED mi an appeal
from summary Judgment for
refusing to pay contributions
due to a statutory body, the
defendant must show he has
an arguable defence; and If
bis reason for withholding
payment was that he awaited
the result of a similar case
he will not be granted leave
to defend if his evidence
would prove no more than
was proved In that case, and
identical defences were there
held to he unarguable.
The Court of Appeal so heldwhen dismissing an appeal byMr Jonn Drysdaie from Sir

Neil Lawson’s judgment up-
holding a decision of Mr Deputy
Registrar Robin Mitchell, that
the Potato Marketing Board
was entitled to summary judg-
ment against Mr Drysdaie for
levy contributions. The contri-
butions were due under the
Potato Marketing Scheme 1955
as amended by the Potato Mar-
keting Scheme (Amendment)
Orders. 1962, 1971 and 1976.

~k •k -k

LORD JUSTICE BALCOMBE,
giving the judgment of the
court, said that the common
facts agreed between the par-
ties were that the Potato Mar-
keting Scheme provided for the
registration of potato producers
with a planting area of four-
tenths of a hectare or more.
Every registered producer

was required to pay the board
an ordinary contribution based
on a rate per hectare and
where he exceeded the quota
area, an excess area contribu-
tion.

The purpose of the excess
area contribution was to
discourage significant over-
planting, and reduce the need
for excessive market support.
Not all registered producers

were content with the board's
operations and some had been
unwilling to pay contributions.
On December 2 1980 the

board issued a summons against
registered producers called
Robertsons for their 1979 con-
tribution. On December 4 1981
it issued another summons
against Mr Drysdaie for his 1980
Contribution.
Mr Drysdaie served a defence,

saying he believed the board's
claim to be illegal under the
Treaty of the European Econo-
mic Community (EEC), and
that he was withholding pay-
ment unless the case against
Robertsons proved otherwise.
On September 8 1982 Judge

Clark, QC, gave judgment in

the Robertsons case ([1983]' 1

CMLR 937).
Robertsons had raised

separate defences under articles

34, 37 and 86 of the EEC Treaty.
The judge rejected all three.

On the defence under article

34 (that the system had an
effect equivalent to quantitative

restrictions on exports), he
found that the board's opera-

tioos had no restrictive effect
on potato exports. .

On the defence under article
37 (that the board was a state

monopoly of a commercial
character discriminating
between nationals of member
states) he held that even if,

contrary to his view, the board
was a state monopoly of a com-
mercial character, no dis-
crimination had been proved.
On the defence under article

86 (that the board had abused
a dominant position in the Com-
mon Market) he held that the
board did not have a dominant
position, and no abuse bad been
proved.

Shortly after that judgment,
the board wrote to Mr Drysdaie
stating its intention to proceed
in the action. Mr Drysdaie
refused to pay as Robertsans
was under appeal.
The board obtained an order

against Mr Drysdaie for pay-
ment into court of £1.561 to
abide the event, with judgment
in default. No sum was ever
paid in and. on December 22
1983, judgment in default of
payment was entered.
On June 29 1984 the Robert-

sons appeal to the Court of
Appeal was dismissed by con-
sent. Mr Drysdaie now sought
to raise in the present proceed-
ings the same defences under
EEC law as were raised by
Robertsons.
The board having obtained

judgment under Order 14 of
the Rules of the Supreme Court,
the question was whether Mr
Drysdaie could satisfy the court
that there was “ an issue . .

to be tried. . . .”

Mr Bellamy, for the board,
submitted that Mr Drysdaie did
not show any triable issue on
the facts or on the law. Also
he alleged that the default judg-
ment of December 22 1983
raised an issue estoppel against
Mr Drysdaie.
The basis of that claim was

that it would have been open
to Mr Drysdaie in those pro-
ceedings to have raised the EEC
defences which he now sought
to raise. Having failed to do
so, it was said, he was now
estopped from raising them in

the present proceedings.

On an application under
Order 14 in a case where ques-

tions of EEC law arose, it would
be inappropriate to bold that
ihe defendant was estopped by
a default judgment given
against him previously.

If Mr. Drysdaie were able to
show that the agreed facts were
sufficient to establish a contra-

vention of one or more of the
articles, he would be entitled

to leave to defend.
He was not bound by the

findings of fact in Robertsons
since he was not a party; nor
did he agree that it be treated

as a test case so that he would
be bound by the decision.

Nevertheless, the facts estab-

lished in Robertsons were not
matters personal to the parties

in that case; they were matters

of public record relating to the
activities of the board.

In those circumstances it was

F.T. CROSSWORD PUZZLE No. 6,004
PROTEUS
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Solution to Puzzle No. 6,003

incumbent on Mr Drysdaie, whe
was closely concerned with the

progress of Robertsons to be
very specific as to why be should

be given leave to relitigate

issues of fact decided in favour

of the board in that case.

The court could not ignore
the decision in Robertsons,

especially because when it

suited, him, Mr Drysdaie chose
to hang on the Robertsons' coat-
tails. The affidavits sworn on his

behalf in the present proceed-
ings were not sufficiently speci-
fic or derailed to persuade the
court that he had an arguable
case on Ihe facts over and
above the agreed facts.

So, if the matter were to de-

pend solely on Mr Drysdale’s
establishing facts beyond the
agreed facts, there could be no
sufficient ground for granting
leave to defend.
As to the law, article 34 (1)

provided that quantitative res-
trictions on exports and all

measures having equivalent
effect were prohibited between
member states.

Mr Prout, for Mr Drysdaie,
submitted that the system taken
as a whole bad an inherent bias

against exports.

After careful consideration of

article 34 and European Court
decisions (see Dassonville

[1974] ECR 837
.
Pig Marketing

Board [1978] ECR 2347. and
Oebel [19S1J ECR 1993), the
court was unpersuaded that the
agreed facts, or any inference
that might he drawn from them,
established that tbe measures
operated by the board had an
effect equivalent to quantitative
restrictions on exports.

If one compared the situation

as it was with the situation as it

would be were there no such
measures, one could not say as

a matter of necessary inference,
that the absence of those mea-
sures would lead to an increase

Of exports.
Article 37 provided that

member states should adjust
any state monopolies of a com-
mercial nature so as to ensure
that no discrimination regard-

ing the conditions under which
goods were procured and mar-
keted existed between nationals

of member states.

The article applied to a

body through which a member
state directly or indirectly

supervised, determined or
appreciably influenced imports
or exports between member
states.

There was no evidence that

the board determined or
appreciably influenced exports.

That disposed of Ihe defence
under article 37.

Article 86 provided that any
abuse by one or more under-
takings of a dominant position
within the Common Market or

lh
:

‘a substantial part bf it,

should be prohibited as incom-
patible with the Common Mar-
ket so far as it might affect

trade between member states.

Neither the agreed facts, nor
any inference that might fairly

be drawn therefrom, estab-

lished that consumers were pre-

judiced by the board’s activi-

ties. Indeed, they might benefit

from the market stability’ which
the system was designed to en-

sure.

Nor was there any evidence
that the system affected trade

between member states: that

was the “quantitative restric-

tion on exports" point in

another guise. So it was un-
necessary to decide whether the

board had a dominant position

within a substantial part of the

Common Market (viz Great
Britain).
Mr Drysdaie sought to raise

one defence which was not

raised in Robertsons, under
article 16.

That article provided that

member states should abolish

between themselves customs
duties on exports and charges

having equivalent effect.

Prima facie, article 16 only

extended to charges levied by
reason of goods crossing fron-

tiers. However, Mr Prout
referred to Apple and Pear
Development Council [1993]
ECR 4093, where ibe Council
claimed against a registered

grower for payment of the com-
pulsory levy assessed on the

area planted.
The court referred a number

of questions to the European
Court under article 177, includ-

ing a question relating to the

validity of the levy. The
European Court held that the

levy fell within the scope of

article 16, but since it did not

apply to imported produce and
only affected produce intended
for export in the same way as

produce sold on the home
market, it did not raise any
problem in relation to article

16.
The court went on to bold

that the Treaty rendered un-

lawful the requirement for

growers to finance the activities

of a body such as the Council

by payment of a charge, if and

in so far as those activities were
contrary to the provisions of

the Treaty.
Neither the common tacts,

nor the inferences that might
properly be drawn from them
established that any of the

board's activities were contrary

to any of the provisions of the

Treaty.
Accordingly, there was no

arguable defence under article

16
The appeal was dismissed.

For the Potato Marketing

Board: C. W. Bellamy QC and

S. J\T. Morris (Ellis and Fair-

bairn).

For Mr Drysdaie: C. /. Prout

(]. C. H. Bawdier and Sons,

Shrewsbury ).

By Rachel Davies
Barrister

33

Bctiacxster Management C« Ud (a) (cj Sjrtmore Fond Managers (a) (c) (g) Lafflri Bnrttttn & Co Ltd
FmfcMy Lydon EC2P 2JT

^
01-5Qp2SbB Z5t IAir» Am

{
Lanin, £OA BSP HI-623 1212 21 MaortMON. LWWo ECZP ZMT

UK FanhMWIMIl
AoMimor
ItoftrAarV
(tarn Until Hurt 16 -JJT1B
iRunmcd amu —ftas
(tonm Until toil 21 JtfcZ I
Sman-Ca'iAani mJSimn
Wzn Until Asm 18J1U93

(9*5713373 CS F(*a Kssugen Urate!
12S Mwi hofiicro. London WCJv

.. I «» CSAftmoW „J63 »
Ki'ij cm cs-Upm Fn*i

—

.jrai 7*

Mi or

Z<H hdigg or* oi-fcZJ
2-94 aracnuaTns
527 MWIaa Tran
izr Brttit To. Usual
Ltd ttj.lfcs.1

Canmwr&ot

Eitra knw i. ..,

F*rE*BTnBt_
FitrOiMTa™
C*TfuO

Ifd

01-5382721

028 GWIF1IIMJ
Z31 COB Stun TrojHil_

HmtMAwm Izj
4,9} CSfWTWdJlft.Fd. ^

Cmada Life Unit Tract Map*. Ud
!o3 LM £4 High SL, Pgdrn Bar, Herts

.
PhrSUS ^JwTnBI-

UK Grown to UmnWCbmlld—
uS Eiwrat^Ctfi
CgrattoPio*

1JN Cto.Cn da.
LM Do BcaUn.

OS IWKKC -
Da Ik. Aeon. —
Citt&rra M.Tns JnJ

,« Ckxhh Fund Managers LM (a)
1 Pljimpro W«r. •MarUn, HAS 0MB 01-402 «76

^ :« if
r^e»tzrr. ..B7fj ws!4 *aU

Curl

JUHed Boater Bait Tresti PU («Xa)
Attlee Oasnr CM* Sataon, SKI 1EL

Wni 6103*6 1 asmMnlM
. ^T—. pot

MonbAmm*.
Catol (Jama) Bast. Ltd
PO Sw SSI. 6. Bents Marts, ECU i

IncomeFum,
inurJMncnTn _
Jtaunlnm
KcmEweiM-
Oila Cam Tim...
SraouSm. TO.
UJtSra Ca.flK.Tm._6M

Bote! Asset UacBeaKOt
UH Stortlo* KHUHoMt US
12 51 Jintt"! Puce, Loneon SW1
GAMt laiAaniu _£<MX) 7003
famhftapTmtoy 17 . Tim t uSj
Do. Ara— Aon 1 17 130. JuuMMtwirWj 1442
UH*vCferaUK-*rZlJi?U

'InaauraM

WSJ 000
-GJ 0«
-ta 2jb
oil zjb :" 1W

D53 UKFluttlL —
S20 UKEBK17
HJU *im'i fiirimm —
JXJ Pdrae

fez
-= oJS

-03 L« mK«M
+QJ 010 iulHcM—
+0J 137 faMfKML
-CJ US Faria*
+0J ia. Aonrakfei
+o« L«H Ejewrao.

Norwich Union Inwwee Qtwqi (ft)

POBk*.No>-«NIQJNC 0603622330
6ra«Ttt.rm OZCia liS5Jl
Orawim«iTA Fb.. E25J Ul.«

ws

6i-aaom
.77T lib

5*a Uctawian Unit Trust Mgn Ltd
*-« U FMenrah Sl. Loneo, EC3V 481

t
-i SarouTm— « ...0i7 Sell

i'S CppenJirkncr Fonf Magi Ltd
LTD 66 Cairai Si, Loraon EC*B 6AE Bfl. 01-236:

l»TM*«aiCrt»lt_l3«»> 15001 #03t
ou>w L GijrJ kj.O
SokuI j.tuiiom i
Cnvnrao Greaoi 3* 0
JaM-OraHin (51

1

tBSCkmErMilw-
tiKGrwn, J

jilT
HViimnw....
Fror’Lji imifiii B20

L« Gl«

— U>:Seewi5m.NWUA
Cater ASea Pott Ttt
1 Kino WMlan SL EMI 7AU .

eaow Mca Mi Tn Km.* UIJl -421 1021 Gotrtt (Mm) UaR HhigL UJ
Cent. Bd. of Flo. at Cftwrcb of winj«iprKew

L77in«w. Way.EC2 01-M85U0

Practical bxuoi Ua.ll.

Orion Boyal Bh Tit. Mnqn_ Ltd.

Umn. HOEctfiflSlPBK Pan G‘iBf.
RBC SalRI GwnAcc 1*7 4 »6| -03
HTSHW liura Ipj 5jS -01
me 5«c IK *(c. _J*?J MjJ -UJ

otiincsu

-Lq cm Pnemy
»iJl iw m&Grawm hmww—
+01 13 Inon J.<arMMarufBjr_
rOU CL£

Les*l 4 G«a«l (Unit Tat, Sbfli^LM
5 toTWflh BO. Bra««ooa 027723*63#
EamDn frTM Z«J| -lJ
Lo»r> -*».« -i 'lj

EteiyiKam___^|4 jfcl J mri Treat fttanwea Ltd £aX3)
003 -4*1 tlS* 2S2H8|hHBB»rB, WC1V7EB 01^05 tWl

87ba +04 5JS ProriGraaOiFB J0J tt.td -OJl 1.33
iKMaraord tee TSt *og IJ t auv>umts fUSJ l«S t«

#S> IburiiaMwrai _ZrB70 blJtn -i-o3 2Jrt Prarl "c. -fejJ-SKwwuvm P u
7?J Tn =J0 PcaHlKaTa- 137^ _oJ iSfi
UU -OJl 207 Ucc+iU-ul OL8 3Crt

fwi nrUm _AZnJ LH ~c±i ISS

Leanbe UMaUBr&m Ltd u«»U<iiej Juu ik.#1 tool LM
2S Cspnott *»*, LondsoCC2fl 7J5 Bl-4MTV*> pnpetmt Daft Tnrst Kn^mL (a)
LnGaiHca gZS

... j 8e *SHanSli*«. hw(i7WT)»raB 0*81576868

77 Leaden Wjfl. London EC2N IBB
lm Fan Mar 71 414 D5
FcPMStCFHvJL-lJ J«75
OnFdMarll 10020

uh Cterinco CtariSes WR Fcod*t
RQl 33 KIPJ WUM8" Skml EC*“ now MarcaZT J J74H

Da tecum. .... Z-J 519J7

t Official h
Watt, Unnaji I

Cteritil

01. UU
4J7

1200

lomumanc
Caras GaW&Mra.
Coras i i«lGnh
Goran JaonGnti-
Gown tianran Craft
fisranPaoicFn—
Goran lo Son Dora — jfiS5

Eatran Iracr 4|nJ17 _JU2J
Official Iwmt. Fand» |SSScof)*?i»^^

77 LorDOC WlB, Loottar ECaKIDS fll-MflflXS 5fR^SrtS'^!_i?2
iraamt ft, H —__J 37MD - i U*
teacHlran I 107246 I

0143jl 3678
«7
U7

Uoydt Bk. Unit TsL Maan. Ltd (a)
SJJ Rnnlrar'i De«. Gorin^^Sei, Worthna* SaBW

mmol Gtomo

—

pn J
n iua, l .. .... I|i437
WortMOr ftMWMV ...

.

=M
UnmiK 0606
Da I Accural £838

- ^ 227
-ftjA 4.7S

EmuGMii fe2
Da. Ukcuou JU2
larraa* ___KtO

Clerical UecHtat UoS Trust temnUd
•UnoraPtua Brtswl BSZtUH [08001 3733W
Innilaup tw.7

JME* T(

SaUMrCoXa.T«.
IlU-EfTI.

tattnmy Wteter tMt Tct. RgtaL Ltd
14 WStfeoit* Si, LoodM 7HP

J
8W77

JUcunGrarat -tb-T ffl

Einseaa Graoia—_. tad 27.

ions CaifederetUa Foods Mogt Ud (>)
L» S3 Chacnr Lone. WC2A IHE
UD &m>Fh JOT*

GrinviOr (Mt Tst Ungart Ud
8 Lone Laat, Loftn EC38DT
GraanitrCaokal ]|fi) AM "+^ t-H K Arav-cjabCea..

Do. iacoan.1

Gnskn tMt Trait Haugen
9-17 Peroaaan Rtt. Hnuns Heaft 0444
GraMaSottUteftBft.JiaOJ ISJJ
bdUBtac 1 14L2 ISO

, UuDCKttRK).
11-2 Doltetun.]^.
200 VNrMOMMGata
Ul Da UtaanJ

$1
02J

__ 2073—-gaa

St
Si
H.7B
M.7a
06.48
S6U
1MBJ
2D6«
V>33»
W.<IW

llttX
1164

%%m 1

W7*
276 1

. ,
£#

^ sa
-oj am
-ax ooi
-a< *24
-L' 429

OX
0.35

-OJ 002
—oj an?
*0 7 o»
*06 oes
-a* o2s
-ai jus

:k

Prolific Unit Trusts
222 BntoowTit London EC2
Fnhk Irawa Ik 57 1
PnH*i< Far tan
PraaiK ErpilK.... _BJ3
Pra+'aC ra'i&Glk.
PniriLHna IK AT"*
PraalclMi jD4 a
praafc* *arr UJ»S
PraiB«SoK.58i PJL2
MlElMPMO QlB6

Bl-a*7 734477
6371 *OJl 471

lMJafl -L<l ODDb*W soi
IMS *o3 sw

1*53 +M 4J0
iisjS -02) 120
i«iS 1 tn
u* g -ca L24
127> *o3 un

PrerWencc Capitol Fd. Hgn. Ltd
30 IlftW Road, Loadrm W128PC 01 -744mi

1+8
Ote
494

... 1 Ik
JdMnAcc... —-.

2SOS
01-2420282
+4if 2.73

Aitettnot Seuoitie s Ud toNri
131 Fteterr PM4€nBftCC2A 1*7

Coarty Bank UT Ltd
SI-6289876 161 Cbcjpswm, London EC2V6EU

Erefood Uttagtn linfted
pfeurl Has, MAunFlHn, LC2N
GrMisS ftmmeao Tnra . ho2

, GnfBW4mraara Ta Jwo
in’s! Ha GratanOralrTran- JftT 98.
+02] 4.43 Crolras turupta TruaUiSj 9 12J

1-39 GRftmd GiK Trial JfiA *L
enranJon Tnra . HOL6 ll».

Lloyd's Life unit TiL Bflogrs. Ud
2 Si Win tt>6, EC3A 8BP

5317 tsuiir Aeon —JlTli
Enrr, Dec

—

ii3
1 1. Hra* lucama mjc .

nan iwilnftft—
5S uI.Granatec.

U3 GimOKl

01920 03 LI
-US L43
-ft« L43
*o3 4|7

30iis
1 424

-Oj] 130

EraaaraiiTu ik
Craw an Tutee
Mvtr Awraaali
Nona Aunncan ou
UK Cain, inc _
U* Earner 4*t 675 71*

on
tun
JJO
103
osa
038
1W

lacnrapt GnirataTa._,
__ nuWonmTs— Joan Gram* Tm...
304 tferaateiGHiaTa
so* -

10*0 SteftCECAiu
Utt

Mon IMt Tit UpkLbflaXe)
31 Sm SriceC Undra ECZM2QP

sr aWplriMEnlVFd

—

Rite
1 Hog Si. KiKhtsier U603AH
JHtatel TdteM 22—U77 J1

1 in Crown Unit Trust Services Ltd
Ufa Crown Ktesir. wnsvn QU21 1XW
.. Crown ksp Ik.

T

nsi—toli 296b
OJO CnMaGnMiaTrnn—C260 24L7
U7 Creirt airaroaw Ta_HpL2 140J
CLIO Cro*n EunpeanTO—p 126 120<
UR Crown JanmBari9—_aiaO Ufimo Cram Itf TranTn__M2 10U

(knUngura Unit Trust Mngt Ltd
<770845322 tbrTMU?. 7com. Demi TQ96JE 0603062273
.. .J 193 Total PH. Ilw Tn. M2 57BB] .—] SSS
•

j ts DiKfetkMWT IMt Food Haugen
3608 tew SmttD S* EMM 2MU
One iKAiiHll 964

Local Authorities* Uotnd Invest. Tst.'

77 LimanWan. EC2N1DB 01-5681815
71+

2.43 Baardlan Koyol Ex. Unit Kgn. Ltd (a)
Rojo* Excticpur, LondrarECJv 3LS 01-6689903

S5? Ewmmb— 729.4 2444< +J<» OM
(WiTfoO 126.7 lilfl *n4 671
GrowftEq U2.4 -O^ 200
GurattoH 7944 TlOM -U ZM
Nfttewriaa 139.4 +ro| L» London & Manchester

^ —
1 S4

a
3a3 Sa 1.S WftUMr Pa*. Erne, EX4

SntftU*
* pool CaSS +E3 IjU tewarTraa *"

8B5«Wr!ffd m,
I -I 51

Fro Ini Srt Fd lira 31 .J WO I J 4.9
inuumM. out ta Local Anftont

m

r (Tst MpQ Ltd
IDS 039221

•6.W —
IhilM HuggHKflt Lnttted
12a rnmoSxLoadon EC2A 1LT
ewa uatjp

Si] a« London Law Unit Trust Mngt Ltd

02-6286050 Tmn o7 aw Trisa—

.

061-8342332
PUd +Ul 157

Atlanta «Mt Btangen LM
46 Moormc, LtadBO EC1R 6EL
famtoteSmea*—

'
CmadawTran
jmrircas
rStuMnW

talma. •

BA BWnid ft Co Ud
5 Unflnte Si, EdUwm
MT II-*rr/ 2& -J05.7

PramVira-lUir

BGterartcatr). H644
BGTtaraalaaUl JU3

as Emm in.

14 IMHO

"HUS

S5J
•Unwaftarmd

Ud
SL Lonecn W1X4AD

19.9 S3 41

4*s

Bardar* iWcan UdfaMoXl)
UMconi Wa. 2S2RonftM HR E7
IMmlant BU
Do.ansa.tet. OU
actete. 5*
Do CapIM—- PL4

DaftHGFro. I«L lac— 578
DaGwrafttec
Do Mcoac Trao J3M
DaJteanteGmTnAK. 1407
DaJteMttGnTn.<K. IJU
Do. IWraT TsUxl. ILD

Do SiS'te.

T

n_-^|403
OiTiowlad-
Dallm.TKflJkr-

Do

tr5j!jdi!K__Z^mSo

Baring Fsad Haangew Ud
IVBM 156, Bfdwntani JWBR34X0

6SJ
53.7

5MBW
1042

&
1062

M

109.71

Cranmonf Fad Mmgt Ud
Pcgfc Haura. Xin« WWUia 5* EC4A
Gf- rTMd Inc— 4143 9 ISJJ

1711 CKnCaFwdau 2542

nl? Giro IKFtwdtnc -i** 63 1

§ 43 Urc lm FuMter— . ZSoCi

?-= Dunedin Unit Tit Mngrt Lid
JCMillQr So, EO6BigliCK2405

hxa nmm Gnwia t« po&o
340

jmaSMVCaTn
252 norm teurrcm

EBC Aram UnK Trast Ksgnst Ltd

MOA 10 DewmsMn Imftm EC2V 4HS 01-6210101.

ll? Dealing <71-626 0181
kii DBUkGOilmiTB 604 SSW +0.71 2J0
130 EFV Unit Trast l*mayn Ltd
_ 4 HeMne Crosmv. Edrimdi 031-2263492

HDD EFV teatncaa FaaMi) JTU 81 2Ji
053 tn* Carnal FawKi)—NL2 475
197 tmtarofuaBCa J25J VI
UJ EF« Grown i IK F«r)—GJ37 1431

487 EFW rfigt DtO. 7001—POM 116/

086 EFMuSnM-lFmilxnSaU 1401
EFT* Bnorawa Fw«i>r&L* Zl-Br

gsasgssgfKi M
574 J4CC3 *«ri 17 J4IJI *481

K? PtMcifrJ u.~.:3feo7 asjj3
?J7 SrallrJteGKtemiiZBfrip 1713

'LnaMBwraW

,Hg Eegle Star Unit Hngv* Ltd
Bad Road. CbattoWnm CL53 7U1
UK Dlimcd Tnro IK— »8
UK BAocnl Tnoi Arr - JDO
OK Grows tnroAK— >95
UKHiVb locTiwi IK— 535
KIliHnulwai 61
FarEaocniTnnacr— >4J
EcraPMB Tran Act-— >42
UKUltefAdWlK— 575
UfcBeSFtdlKte—JSJJ

The English Trust Crop PUB
4 Fare Street (ante, Ecz
ET iKonaFM Jl8 ,g-s® “ _Ormra oar ‘nuita *or. Tterote».

S-iJ Enterprise Fund Manager* Ltd

55b 2 5?!*w».*»*k L?ri9"EEM8BP M-6^
1212

GutdlaLCn —
Bailer Home. OU Stubs! Lane, EC4
comcmci Heel asjf

6idi»n» Uahu Unit Trast Managers LM „ . _ _
I PO Baa 442. 32 St Mary-M-NIfl. EC3 01-6239133 » »E Uranp .

01-6384485 Terste Bra ftrv Ftf-1162.45 lTUd . 7j 327 1ft«cQK3V Tower”
J 77 T«wleBraUSI4Fd_B491b

Ki«aiKra«e pji
Venn uwncaa (U«J
Bmrarr _Jl*m
CwTraa Z>25
Simm U5. Craft

—

\T72.

SiVMxHHKftlK Jal

1TLJ1
377jS*«
WL2B
12LMI
2032c
«I
anj
B8J*

R68Q

01-236 blOS
J 156

01-6264589

PravMent Katnal Unit Trast fitasacen Ltd.

26-31 MaargXe, LonSMi, ECTRbBA. 01-5283963
FU EaroCiMn. Wls tsU -OJl US
PM ucgnewdGrewK 84 7 63.41 -03 4J1

PradenUel Unit Trast Kngrs Ltd (a) (h) (c)
51-6* IPam HiH, iHorL Essex IG1 2DL 01-4783377
HBlBora Cooun Tnra—
Hvvi, Eaunv Tn . —
H-aUrai. Eurasean Trial

hourarGrii Ta . .

Hemran H>r< >K .

Molten, i«i Gro«» .

Hoteran jaawevr Trua SB A
HtfapH Am TnC-
Halaora Saw TU' -

HtianUHCnM,

En«‘.er Kaaa5«neirt Co Ud
31-4*. Swam SvM, London EC2
DMftWGreaFd 4 av
Cte+raroiMoror —W31 2561
DuaftMlMl Fwd__B7B5 34«

Qwa-jM Spec Sro-—-ES55 271

KMO Steaftetne Inr Services Ltd

005
,

LEI
-sd

zsn

OWl lABunlliWI ,

2.45 ftrafticw teeimq 4
82b IAcotUWK
0 72 ten*mra>5nluCtfi—J*C8
534 (teXiiro Ubhu J64 0

AirarjUiran 175 J
* IMourOKU) gL8_

Karabro GenanO Fond Manngen Ud (g) ‘SSSfc'HIIIiwT
hendcr U.T. Aorua, 5, Raringli Rd. Hunno. curoowd Groraft lu 7 a
BraanreoaEna ^ 0277 217916 twromirai Gwra—
HinGn UKGrwnTa JMl7 aOJ^ 2.40 ?l»™ lraw

-fifr!
tan Gm Prop SB«T£g7a w3l +53 165

EraoDOO. — . -4j43-7

Haasbrns Bank UnK Trust h-mf Ltd (g) r^SlvIna
11*1

1.

brawler UT AdnbL 5 RarieW At tenon. Breoraovd, JttcndnUrau —^0
e««, D777 717911. rraEaoera 004

J

Jj+oa

145 Sorocqp High SI. Lonoai SE1 1NV
WMutroninc. Ul
mniinguM Groraft 1135.7 ite 4a

R ellance Unit Mgrs. Ud
Reliance Home, Tuftno^ Wetfc. Kent
BrrVJi L-l» (173 J. lti t
frLMrr UKT T'l HlK>.JUOZ flfjl

»_]145

01-628 6013
I 603

- ..I C30

069:22271
-DJI 353

Kdi*>o-ui Tuiaccj-
.. ni -"-i

»

155.71 I 2.5

In 5 043 M-K. RotiiscbiM Asset Management
St StnOH^Unr. lanft»EC4

3J9 MC «m<B line! t004
329 NC Ammu'teU lJLLb
2B4 NC Enp Hr, Tu. .. .1319
284 K Ik Fd »3
584 NCJraraiFa Jhb5D
4 65 HC Srour nuanastaa ..84 7
465 NCSmillnCm QK>J
0*6 NC LnuPe- Eincean ^.nb4J
OOf, scti0nTfiaral5. -alJJO
5.15 ‘J736

C1-2S05456

Eon
Kzmteta CraOftaP Traa J4“H

HimtinK Ewtow TO— 164
kxMra Ibiai IK Ta S7.4

HjnteK JApw Fra Ejh 1012
MroiMltimii- A

4

Wntem Bn4Au«c— S8.4hnnluMnw - 75.9

turaroi SralMr Cn. TJI27J

n it Hendwsnu AtouaUtnUau (a) (b) (c)
Prafter UT WM, 5 Ra»W Bnatt,

DremwxLLna

Unwlirai'^a UK FruVK

Ratran Wcit Trust fifngL M

Hnlinta'lla .-

item, tlaiai —3.
lanroadaMibrawn (7390
lAgwUCJ -hire
lm—Jaml If — . B73

rnium
wmaUwl
CSftattteaaa,,,.-.

Gtaon luxm 8 Gan
GMuReuaran.
GteojITna
am.

(XIS ParUaieilKCnma—JSU 5*4)

-«4l lm EqoKaMe Units AitnUplitiitlon LM
35 Founaui St, MnebMer M2 2AF .061-2385605
FeEaura— [U
Eft & Foiro W’f*

Mis* Incoroc——-- »6
HortKAiwrara.
PetoW* fori 9*0 787 9MU SIB

UwWWUeftwl18—0668
3J2 J5 t*V_

Taofim T«s_

+0J 077
-04 787
-02 4J8
+0.1 L76

*46
-05 U1
+0-3 189

EmwSadlCiL-
Hemtaft-
JbJuaTmJ
j»M%Kral5ro-
FJDfe5n.cn
Mmrtvgi.

0277217238 ^‘£^=5^4
0® teSsmita COF

-Jr
2
, S-g itarallw Z3o 7

HMUM 1--&473
“K }-Si Iterara. Itewl r GW?
^-5 Akmo 0626
“W 3-5 luon U«»u P64.9+U» 2-34 s«M»dGc«ro HZnlpmi

maraurntel 03724
ZH SmnrrCnrai W68

^ s assir-i,
~a4 osn

!o 3 s KW Unit Managers Ltd
+0.4 on MCMHowe.Hmeiu.WntMni
-M OW NlgahK- ZJPj
-lA 081 ucrai UUB.I Jp33 Wi

. I 342 UKGraW6.____Zg24 37
JUmraUaftj— . J25U WFJ

-ad ilu.

2-2 ULA uw» Tn,« MnageBent
?32 99-1JJ0 SaraliPS Rd. UmSstane

_n J njs MLAGra To- t}4J

I47] 0.01 law* TfWt__J&LJ
ora Ml4H.ro.-rra -fei

<232 0mo
liras 17u.ri

-Eras 3«iJ
Jims 17953
-toJO
JMO

13403
1073

Ei^dtj & Lau Un. Tr. RL (a) (c)
01-658900?
jav 0.3

SworgBme,
+0d 04

^ M+14 0.4

-64 *40
-Oi 2J0U 03
IX 0.3

+04 U
+OJ 0.3

*5 55
FteWrU teranraTn
raaSoArCsj

dtiwtou Mgnrt. Co Ud (I)

10 Feotrard, Street London EC3 <0623 809^
iLZ06 inri .. I 183

UL Item. Tstex
UK Grata Tttlaa
HroarrrocTate:
R^frar IkT* tec

Gdo/FidiaiTptec
GiMFunaiFalK
N.Menu Til tex
Fra-EaaToAtt
Eute* TO to
Cncrr Tran

St, Co+rWrjr 0203553231
»7 15BJrf

260

-*A 044

AorrSmilltr—.
AterrBrorajTn.
CraKH F—t»

S-ii

<142-7

343 Fra£wtAra'l22-

504 Rojal Life Fd. Mgmt. Ud
Z-» Hera Hstl Place, Lnerooai LM3HS

rcvrrTnrtL. - Jb4

1

IS iroemUteUtTraa..
S-S UntedSiranTrwt (J20 ->* C,

2™ Pa<al«M.. ,.433.9 363
GiHTnia — —CJJj « 1*

ow Rnyal London Unit Tst Mgn Ltd
?2 R“>f Id" Use. CoWro-ae* Ml IRA
7<K Arwnrar Grwui -—^.-IBSi

• asagir-iqw
Is SStarrgJ
iff Fat) IK»-r
fSi JWU&t+V ,——— [724

Sato+Sra l:CL6 106

BeyaJ Trust Can. Fd l»gL Ltd
48-50 Lawon Si Loaoon EC4N 6LD
Ctou-Fr«Air5l5._i}2|l
meant FwaaonlUL..J1S0 4 l+j‘
FKiE.tteTC-7.tr 47, Seat

•jnjutlvr ntO

01-6238211 SKG KUaaqemeiit Limited
-as) 5J9 20 £ar<£2FF Arr. LtnUon E CTB 7JS
-aw 544 c+,tet.. OUJ tlCflri

iZ {ft*
3
?w7a-R5s:::fei

Do. tei ten U7£_' 1EJ4AI

0122674751 ®»* e 6 Pn»H*r Croup
28 Wraero BO. RamtaU HM1 3LB

051-2274422
APJJ -XUj 284

:.1 §1

0205576115

afi
44

B

oca

01-2366044

!i

134(94
1254

1218c
1462
92J
9*J
1592

S3 B!

GW
oJb MannUfe BflaneuemeHt Ltd

Si GeorWc War, Suwrage
AT2 Qj^ifnFini (UBO
18B bnnitm
137 h«* lacsne

+04i SS rMSBSfc:
+AJ( 0-15 (/KScBF'trCoL-« 258 Mona After

Hzjrft

68-73 Oven 5L Etectes* ghj 463
cRtmero’ U7C’

0438356101

m
1191
0J7
LSS
050
022

F A C Unit Management
1 Lurffce F\»«»rr HW EC4H08A
F4CAftt««iFe— F57 018
F4 CCapUFd UA9 1165a
FlCErawranlac—- 7J9 78JFbCFraCawraFa— 06 7ZJ
FACFuarolaiFd WL1 WJ1
FAC'nmtFd. 125 BS-Jn

rbttaKUtoM— 08 MJ
F 6 C OwroaAs IKW—667 71.4

Euftp: FbpH

Heritable UnK Trait Manegen Ltd ,, fBr
-43 26* 52 Berkeley Squac, Umteni W1X 6CH 01-4936621 ^ ™

52=2 KS S3 • f H!
01-6234683

,wanrTlne n,J ••• 1 ^
FnranilteteFUar 1^7*“-^ oS GWUltetFfl.

—

3J4 Hesmoss Unit Tract Meaagtrs Ud

FtCAPria-nropo*
F&CUonatewnci
F6CSa*fiEa3fl»_iW4J

FS investment Uanagm Ud
?'!S 190 Wea Cwrg* Sc, Gnsgow

F58aanwUGw»Fd..
1

DgUion).

BScncap UnK Treat Mngrs Ud (sXcKg)
30 Friar S«. Reaftng, Serfs
CararoonFM BL7
Cawnaaia Enn Ik 1774

97.va
073459S5U ttecoro

W

it, 252 HaraftFU RS, £7
._ I sen Woos 0494 l*7.9ri

'
“’stssss.nss® 1"

<73-5345544
-03 405

BbtMfasBte PrigiDsilv* MvdL Co

FS iKGrwftH.
DaiAccaftl^

—

SrawCtf!
DalAcnmtl

UStjHW Pte, Lftrioa SW1AWW 01-4938111 n - i^.'liuiaml
51SSLM2ZSSS&,

Brevria (MpMa UnK Trt Mngt* Ud
5 Otepw SL LonSoa EC1A90LSfeE M :::1S
Bridge Fund Managers (aXc)
Rub Hone. Kl*9 WUUaFa Si, EC4 014>23«951

Aratr. Sea. mat |7U T7S
ftn 4ft _

— 7BJ - - - .

ISJ3 Uj75« -Ul
FWj, tra j . .. IWF 1324
On t - 160-4 1774

2970 3144

WteM nr t- 77« 407

BmWA TcaiWta IH91DT
ui Hem

tew to. «.'u —
After. Spec Stt» UJ
ILanUsTmiUF
EraeoraaTnoKjl
FarEeslKTnUF
GiKSFrttra
CroraaAlteTs-
JamoSsecmSMlAi—C
-bun I'm) 111 1 |
Maorora ibi. Tntu
to ik. Ea-To.
riroKwFG>wo»7n.,

xm Hexagon Services Ltd
LU 28 Wester* Rd,Ron8ni! RM13LB
7-77 totFrtn— (1738 133

Caanbbw.

041-33? 6*62

z20 HB Samuel Unit Tst Mgrs-t (a)
650 NLA Tows Udbranbe Roatf,

- - -

6M criBratFiTren

—

>* (A/t«K»F7™«._
190 Igl DuLjrTrw,

(SlEwspeaaTm —
iFoMteiJATne:.

Ul Slab Frt In IK
w4mF.i Growr —
mi hifnYitWTa.
(biinaw Turn

—

m> m i inn
if<Jj**,TKHTa
'al FWu iiwiairon Tn.
mi Secraitr Tnst
(D) SateBc Can Tn -

Uilan-Sw-Ta—

(AoimUntoJ

Special Sic

S5J Robert Fleming & Cn Ud
fS 25 CatKtiaS Are. London EC2R 7DR^ lAn Ereto (22H) ,™i" *

IGcncrolEienB

Ltd
07323611*4

UOJi +05 057
343 ... J 4.ri
565 +OJ 0.42

268 .. 455
403 +0-7 OJU
32J +DJ 44b
324 -03 8.75
Mai -OJ 448
Soi +OJ -

111 I +0-1 —
142.' +4J 845
7BA -0 4 4 .97

J7J -OJ 2»
HU 0.72
1(88 +LS 022

J1003— rna
-

f
8^

_ ,l_L
L7* Lineraji Grown. 1253

Itenon Urarj (285
Etnorra inane JOJ
(CccnrURSSF 70J
Graeral -fell

IMan Until -

;S| IS »•»"««»-
+2J| 075
+OjJ 2JB
+2^» J?S FAbate Urate' .

AW* ftJ54

J-+5
iiuwuwi ._Bmj

*19 H9 EwcrotAia23.,
+9-91 0Ai lAunURU .-

. 07C8 MW60
AmrrlKAGWhFeu'
Capital

Eem- l«k MJJ

KSS&ssrSltwwnw»—. w?
Eufoft inn.. fa'. 2

559 Eipurmor FvW til—-U7

6

1 ’ Fiaer-jal lie-. W .

GwaFiaiBlK _B*J
Nia6K*Lra . -C84J
H,w.v,rm nsfi-6

InfSoas Fd«TF~IZmiti(is
F7U ®SJ

... ...m. .

Jto Steal IT UJ.. 5057
Magrrora £79
Hr* Tedwwo Ul — r>7 0
ScoU«_ .52&2
temSvm— 1621
Kcaxm. J61J
SHrd MruKU 73 i

Smaller Inc Fa 153 9
SEAM J’ *15
Spcn+iSrouiteaFs S6J
<16 EBB'D-—

LWJ Oili

317jt
tj.lfl

17351
'

15
-C-3 462

- jja
9.7+
L-LJ

347
2e»
0J»
003
3X2as

J47
,

1 65
+OJ( a 19

4.48
UD
130
425
425
no
1.70
731
734
3 S3.79

L19
L19
007
007

. _ ,
2JT

+1J< 237
+ 17) 235

155

4 98 Schroder Unit Trust Managers LU

-OJl 252
U6 Midbnd Bank Croup UT Mngn. Ltd

J S c dumood Howe, Sltar Sc Head SanfleW SI 3RD
Tel: 0742 79042

Crovtu .

280 lAnProoireall!
tPraoTrwti25F3),tww ITIra. Plto April 2217)114 -jy,

Britannia IMf Trart lteagefsJLtd. UXcXti FsomiBsteii Swap (a)

S2EGT lSSi:^S7a«79 E^,s«
Ontanu Vtomim 01-673 66t6 (Accar. U«WWSwUVRM

. m ,m A* Tara

IBl Fnsd Mamgen Ltd (al

32 (teen' Anrart Owe. Unftw SW1H 9AB 01-22
IBl BnUUTiroi —&349 143 jJ -0.e

Mi»ro6"*~. ZpaiJ Sfatea
IBl ura Tea __&7J 707) +04
lOISctC* am 594ra

UuamOncu..

a^ 1nal

SS Key Font Hiagm Ud (aXo)
35 Fotetaa St. Manttener M2 2AF
He? Eomtr* Gra-

m-can K»»lKiiraFrad-

•“Sr a*»Fairoiro.Ft.
+&6( OSS KraHIfVacFd -4222 139

Iljj JJJ
K,» lm,IFo 17394 2557

+L« 143

S3 IS Weinvjort Benson Unit Managen

CaronMW, & Gen. 1130
IIOOO iteondnlU- -1565

Lb EteOir+i Grorata 1133
JOO lAuwiUrou' 4356
3 4 Enro H-«a ik —
£80 lAcorouanu

GUi A FoL IK <576
lAcraroumi-
HftBVIrH
ISUan Unftj ThOJB

061-236 5685 lira™- - I7«
L99 ItoMUMI B30

-ttd JJ5 teparwoPKiFic ZJfJ
IDJIS lAcunUrote) 2419

.. .
49S UsaprO PnrttAM Ata- 103

-OJl 180 NoTFAftteran 11DJ
tAcrunLIWD 13U
Smile- Cat 1086
UcuroOaKsI 4148

852
113 J

UOJ
IMS
UOJ
1440
64 JB
735
60.1
963
1676
2782}
1856
3027
2<BJ
2602
5L1

U9|
115!
122J

Ert#ro»ts» Hone. Ponsnouifi

Ancra4 0292
iAcobf L'aui (1315
Aaoto <674
lAOum U«U
trw»— ,
IAAOjTI UlMteJ — A
E lira Infant 1

IAoCtenlfin.1 fc

UILF I

(Actum Unlul .

(Acrani Umu)
innu

iAce IWru —

.

Jm SnuntrCau J
Sftsworr. —
i Acton Units'

.

5mte-Co-s —
icccmn UniuJ
Soto#* 5«. llUU
tltam. until ..

To»» UBaO
i Atran, Urals' BWO
UK Emi> .Tp(K4
lAcawi Liwti 415B5
US SnatV, Cw. 67 *

PtB.£CFWirr WS5
RetoiteT (TBlte

Sore Eat iUZB

0705 627733
+0U
-t-ajT

eJJtOi
-03

+0.U

OJl

146
1 SO
1 E
15?
L09
u»
658
<XM
8.7V
870
3 74

J7*
4 65
465
070
O.JD
OJD

--U ^
+n7l

165
1/15
145
1M

.
uco

+0J 027

tg| Sf,
-OH 289

133

Scimitar Asset btaeagrreent Ltd
3330 Gracecteirch St EC3V OAK 01-623 5761/5776

Emerrai Trua Inc fcS6 27-9
Da COiO Lute J256 27 3 -flJl LOO
CUMlGrjraCKlc -fS-l SS (-?S
30 AtCum Umc, .-C7.7 29.41 O.C L50

1 J9 Scottish E4U<table Food Kgri. Ltd

! MctBArfiBLbF.I.

Brawn Stdpiey & bUWftl
0-17 Pterpinm Rd Haywards Hri
aJS-tatteUo’-4

OiAtoft—

-ad 3.99

-ail 952

0444C5a:-U

(Acara-Umof —B»2
tow&GraM—_—Rib
(AcaraUteteJ pc
iteMKr unirar M
Hrtorrry Truo —
lAcaft. Untu—
Robert Fraser Trast Mgt Ltd
29 Albemarle St tiftdfti wi

.
01-993MU

ta. Fr«» Graft. Tn. . ItOZJ lOtri . ' L*>

L» Friends Prav. Tract Mangers (aH&MO
oa PWBrntraS, Dorttoo
UD fra dam -TO18

^ •~--2 Jp-n 3STJ -121 260
1-60 FPFMIBI 1208 1»S -OJ) 559
250 DaJkSS— U45 lS3 -Oj 559
100 fj'Stewrftto — 1653 1753 +05) 2J0

Du. Aceran — .— —369.9 IBS.

5J4 Funds in Coart*
481 Piftlx Tr»w. I'

CteXttte AonlU
Gnu Afn 1C-

.

H(i «W4 tern IB 037.9
-UitBitk. Reancwtf la waa

&. & A. Trast (a) (9)

5 Ftojlovlt RkbL Bnotvropd
C.SA 0224

20 Fencreutn 5t
KBuREfttiK'iawli
KB UK

- -

KB Fa
KBFdiiTnacc.^
rOSarfiCa'ffafK
KB5raXai.Fdilcc
kb aroPTic. Fa nc
KBHronvw to
KBAnrarCtklK
KB aavr Gro to
KB Ift Hrararrr ik
KBirodMOtmto
KB Jki Graft ik..
PB J+p Grata to

„ LAS Unit Trast Menagm Ud
THtMObKJSOS; 93Gew9r St EaWsrargh EK23JL

-*8! 260 tAS («U.6nirat»7«_
“

051

(AnanUKitU ..

U.S SoruillKm— -BS5
ilxarr uimil Ja2.0
Emu. L.rmx —JiUO

BKncter Fond Managers Ltd
Mlraer Koase, Amur St E£4R9BH

1*9

ot^ssoao HIM Unit Tst Mgn Ltd
ii Dmifta Svtre, Lorain EC2W AYR

5fi *Sl JS 01-626 .W34 OtrilDS m-6234273

15^ SB IS ,15a rj

139J| +G0( UKM-M, Ftaa
tons' UiMSI 1734 ...
USSsroaiFteB -JW3 73^ -04|

+0> Ll» 29 Si ArarfttS So, tftntavB
rj.a 2-19 ,n« isnev Urab [L5L 0
O.K ZJ9 iTOitera+Urav. .222.4

UR Craerol —--jl33

TecMma>_ — OLA

031-5569101
1606J *2« 3J4
239 6 +35 3 1C
355 -02 Z35
37.-B . a77
!M OJ a&>
412 OJD
333 —0-2] 021

19 Si Ancmt Sn, Edhturai
UKEaum

HLS L04

1"9 Scottish Life larestnients

31a
—

167
167
0«9
049
501
sin
2JS
250
104

nv 1164 4

^=.iss
w. 02172

2-10

i<300

LAS w. . _ .

(AS UR EatoTc.

LA&EtetoW

W Marorr |US8
DJ» etetnK»te«*27-_-^E4.7 rain
523
020 Murras JnhffitDoe UT MgnL (n)
U4 163 HBOC street Gl4SBtn.G22flH

031-225 2211
19TOI -OJl ITT
lhOj] +0J| 1_Z9
1W3 -9 ? 006
ZJ2.ro +25J 0 62

Scottish Mutual Irrmtaneot Managers Ltd
109 5i Vincto St Glaspora G25HW 041240WOO

+0*1 0.93
-04 7+0

1.10
oj i35
-l: ijj
-Ot 245
+03 L43

197 11

LWg

uT3
01-623 1050 UK Eton* .. — — —11732 IBM

457 U« Srour C»l E**7 -0452 15451

*-4° Scottish Prmrident <av. HffL Ltd
6 Si 4«flr» Sn EOiKsrad 2

GDI! BFiwainL
iWTww Groiaa..
NkvArui.
P»n(ro _
UK CHUM, UT32
U* S«ir Cai Eowy -.0

“ “

ST UMt Managers Ud
2J» EOi Floor. 8 PemnsLat So London EC2M 4YJ

'
' 01*269431

us L A e (Mt Trust Maraseamt Ud
J5J Pierev Howe, Cowbra Ate. EC2ft 78E

.
01-588W3 TZL‘{L—, iJW,, v,

5ffl LXCIftFura *312 490J I 4ffi
UCinllGraFd £jan 24Ld . . 1 (LSI Si tlSifewi eTBsIo

AtaUteOC-nvAprlO.
-

I29JI Lanntian Unit Tst Mogaant Ltd
(mperMI Ufe w>e. LandauAt fi aftgttid M8350M49
CnramTroa iw.r U6J1

041-2Z1 9253

is
as53 lA

3m l
3711mi

fp ;
SEAuCueos Ani Z1 JUT.9

—
Uto'tatfM

«RI Ketual Unit Managers Ltd+U6i 0.71
35 fo*w St ItoKArar M2 2AF

-«jj un oismare
-CJ) L79 Cw-tariiKJ

Grpawt tMt Trmd Kffrt UrKaKcyd)
HranrBHir.lWnnStt.WlHOJ* ^ QifMaC
WaCrona 0OO ISU+d +1* 4^B

H Un*wn Fond Managers Ud (a) (ej (g
66 93 Ccartonc S<L EjtnDuri^i EH2
20 4ftmun6(11i IUJGJ4

‘ Cooinoftfi £nero 0/14X15
DurunrSt
FamSun
AWI5PJC
MigaviefdM

FinPww

BorEaPtr— .-_IW1

Eaui)to- —Ulfl2
nnnaiia to —564

4

Gft AruHrota -4596
InMi-LnsSrt'.As J1D6 7

Scottish Unit Managers
iS Couiortr S<l Etfmftcrsfi

PabteForoiLte- -- _518
Wono Grows .1052
Nani, Ararr-un ul—u04 4
IKteTTfraW ->4b5
EteWJ.JI —.(J9.9
Nft AftHlCAl UK l:l - gh O
Un GruralA AJ
Lria i«w 327

061-236 5665 Scottish Widows' Fund Manetjwuent

W1-556 91B1
229
0.93
T94
L99

0314X4372
051
101
040

6tt5i —021 2L63 POBaiflO: E&nttir^n EH165BU

iwl'JSi
(TWpinpi

UjrS^a

. Haturad Prvridnnt inv Mgn Ud
031-22560D1 48&ntesuryi5t EC3P3HM

MPIUKUWiU-.
t'l lArumUnAji
45 NPlfftoteillmTu

tl 'Vwi Until

fS KPlFjfLwTO
95 Itote- lP*oJ

9J UP| AjwnUsTn.

—

- (ASWPUnibl

P»9E;to . ens
01-623 <200 Prajn^n 1-1 015 9-- 29 P+Ql-ir-n: _ _'ll?0

39 Pro E-Tit to ....Hit
1.1 PesE^MKiK- Its
11 Pro !, Asv - . ...... 41M2
63 »-i\ 4-r,iw _ .-'INJ
OJ taPs;.-.: to
17 TnCAWM . - !"5o
1.7 Pti G'-roi1 -te .- 1156





u**
S We<lnesday April 23 1986

^ : ssK^Easi B si _sragg:
•£E*£

»£ij

s!e

n. ,

•'

,
- .

* -:
‘"i

INSURANCE, OVERSEAS & MONEY FUNDS

-Cap**Craw*

^TmI
Hft3

* '* “*•-

l-v .. ^

S§E®„

HoaBRragPnl_ .

*CWwin.JwSMIt.
WtoNi

Jggfagte Ufc-AiHW Bo-ttll.- . _ .,

«2 " •*” M*Ow#BlZ34G

+»|j

~ --£17.04. J7.90f _J _

- TiwMatoritaH) Uh iKL-G* LU'- u-3mi«i unanvwcivwu ta’-tai mm'
= fg;

'

-
•aa -

- i«* iiJ.

+?3 -z SS3££!*!iF< Si -3 mT™ wmikim
_

—

_ m.4 a?
+Ss

—
T.18*******fa ima • -m
MMnrtfbn.n tUfTZ JObil~ 2£-E"*«*U *77 b— nmPen fCAtt.

~
Trident ttfe Assurance C* Ltd

._ UBM^&kuc«a«r
. M5Z5MM0

= jgti SJl- r

r ^esalf ' m m

Baring Fund Managers (Guernsey) LM
PO Boi 71. i Prter Ppct, Gurtreer 0*0i2bS*J

EnrolKe Assurance Group
&-JJ Mortimer SL LlMtMlHnN7lnf

. 0143107J4
a»rfiaj£uwiiwfa_i n/
tMeiEarehMrsJ.— U7A
Dwruoiuiy Find— Hip*

SLG. Europe Obfliitions SA
f Akim de Is Lfterte, LtornAwg
London A?ML FFS, SrtutoY Hue .

EC2MSTA Td-01-920 £J77jiTrio887ZS1

.
ana

J g =
0M424U1

(MSI 26541

HLil

- btlEOMI.

id r

Nacnmk _.
JMiaKwni.

273 3 -*03
?a*i .

2W.4 +0a
Ftit *0.0
sou +oj
Jiki +0 s
4f£a _ D S
AM* +<U

M?
Mil
ura
133.7

_ i«i

- B"*g;gi^**ZZ!ZBSg iSi
tert*»<p«s JiffiB |46i- Pwtulptai J|I« - l«a.. -Ml -

— PmEWiiiL,— Putv Mc^L—— rn&twp .

.

— Pres Prj. _ _— GrtM. fag Fund
, . _Jl2J 3— „lt2M— Tri btt.Bond—__—liSifi

CmMiWw 1 SUM
£2j Earotu Iwntsmb Ud
LM l M*H Bred, ttaflUs. He ol llu

13 UKApffistlSStNbftB
_ EwcuilaFa .005.78 11L151

Fldcfity tatenatkiuj
(Ct)—Bantagtan Fd iBoHaSt.Si Mf«T,Jtn«

1
CI

KMMM Iwn *». Si HaMr. Jersey -0534,71)866 fairer. 33201. P0 fa 670, Kuwfa,
It* taiuJflrf 17 - USA A HMs . -I 416 lAhSU AWKIzl_ JJSBB7 UUL34)

CnMioiGty Ser- Ud
PO Bo> 42. DoodUi. iqM ^ 0624 23911
Afffme* AorO 7_ BM3 100 111 .. —
iQvwjwun-..~Jbjin 15*« .1 -
.. MgMeM *SM mt “EC “«i »*b» »»* 6

*oai ue

072741122

0134 716%

An V«l ll Con Hit 31 I mm
An. VJ II Frl Mar 3LZj SOLA

BnWi I

,

" • .
•* 1 »

Cold Ste«.-

l«J
m.s
1174
IZllMU
U42

iM M
}
12Al _H 2SS : ,

......
Ill Z TintaMge We3s EwdtaKa ' •

3S z ^- 0693.41^

m ® S:>503 «<jjb — AnnnnEjmpi Ulu
1313 *£3 .— Pmr Ptoi Tu^mf 11194

D»«la>CnM41i SOU
}JJ3 +ffl-4 ' — 0»*u» Ort*Em, . OS 7 .

*»g l|i
“ JO8L0 2M

S« I Tjnidall Asniratte/PtsKins
164.41 _ lBCmyagr Hast. BtMioI 0272 732241

+1J — JOBJt— Oo.Pm.__, __J 4 J0.4
-D.l — LnM : . Min
LS — fad — : ] 3M9-w _ Z-3

.
197

1

— mnmln - --, I 2M 4
+0.4 _ M— Pjo 34V. 4«M

&n?i Capita SerrlcH LU
43 St Vioceiffi St, GLsm 62 5TS

J U7.4S
. Eruur to. H»» J ST-19

EfiUge.iRabapuKBt Gatnnn LtdtoXcKh)
POfcw JSl.Si Pcirr Pot. fanMV. Cl 0*81710711

V*tandsCB<MI*_-pS3 MM —J 1U»Mtaam Cj* UAx Jsi MS L7»< l -

Bridse HaBaM*at Ltd
'55Tfa m fag i«l

'

hwfwi-
imwo Fd Amd 16.-.ZJMIM

BtHonsa IntL ImaiMUt Hpgnt Ltd
Bo* 271, QurmwK Hiw, Oktti Sow*. 5r Hrtor,

-JtntyCI 0534 73114
As Jrrwrm «M da0«

SnwUu!
l

^!!
IT^* ^5*

VU^l UonrM» U I ,_XVS 07 lSOTol

bneoanv Fun lx<

fa<br$m»r>Url—

.

Fjrfcjaui

041^041249

I .<:

•'.JM

^ *sa
-1353 145U

. SIJL92
33506 Kjffll

CW

fronwlri-.

—

InrmlaMil UJ. -JS10480
Onw Find l/l Sun
Pactfrul KW.10
SwdCmoi in 4x2065

EmfMBirt"-"- ...W«i» Til i ii _3iiBJO

FlembiB Braop
Uxittfl A9MJT, ELFv 25 C«*U»JI Art. £C2 0l438SK»
FWm taw Flita _M43J 20231 tO-Mt —
HnngtaHFM— U27.76 133711+4^5 —
FtaMiiiunniKd—DDLS 1400 +0.93 —

HeSerop Saadbewian Fuad LM
TyattHHsne, OtaOtaslaM
SanAnMn Fd Apr IvEhjSJ 137*1

tfefidmoi Aimim. {CnerKCy)
POfaTl, »P«KPert. Comer
hih.m.iu3«b. faitfi i

6Mr«*i l_Jnin9 i

Prmtav Prm !j33B 1
Bn+wxIGmi % PrBia JSLUO
B*OK»d bm{ PnBo-kMM
sn*awmiftt7iK_Sino9 i
me 66m i Mfio-^jfl413 1

M«iMOTr£PKnw_SiD.i«4 o:

Hsatonon HvagimdSA
20 Bndmml Emtamri Sertal^ Ln. 01035221902
Hnlw miwin hurt * ! Cn»i«i| -

aowsufmo J&m im *aotJ —
jmSmvCoduruJbs b&3 +ony -
pjr*rSn>FuBd___ileA% in J —

ifagSuFM S4 75 4.W
«ufaFd__jM. |C 5 In *odjJlapnigS

-

Forties !

OitadEanw.

CATnaL

— UKEqprtv 72Sn_ MlLtama £* 1743_ FuC+ota. zxjk-
... — Frted 1763

. *ul .— —: ;im-
,

PnsrotT 106 9
VGJ — - SCKUIQIV..7 7M3— WbmkI !tu«
-4l| _ Mi Lmeel Faad__ ua2_ Star *to9tf2-.-

- g».*g» a»5_ Si»l*tad4 17h»— SI»Umi5 .1472_ P»rMaM9«JIAWl^.il5Ai

o

eOjh -fci
7512 -
7895 +£3 - —
1275 +oT
-!n*i jmi +24 —
21*2 +

1

12*5 +1
20B5
236*
18b J
207A
zna

Al»MHK IHIllil
IUatr»ta»Ptrn«<ll
Binw+n PntvFd Ul.
fvEaa FnaKil
UKCwibFdm
USMPmIH

,

Ntaiajrd Pbnluo'u

—

1

LM

j^ |||t^ | ^|
1 Laurmr PsoMnqr HHL Landon EC4 01-6234660
F&C. tosmtx. tar lb U7U7 I

PO fa 887, Cnmd Caynun. 8WI
LmW Aomee 01-834 3013
Mi hh6n-i Itoj
cm Ik-. _IB813
Dotarl* Z_S7 7*
GeteAfomnogn S*.*7

-Si *7

EDU>c*aSb».rd
UKGMMbSta-H

Heritage & fineral Food H0913 (Jersey) LW
P0fa44J.SHmf,J«V7 053475141
68 Find (0220 UltJ .. .. 137
OBNn Fwd bvL Fo__EjE'i 1? 6*J J bD9
fatal rufdi«F«_3auQ fra —i 8.40

Ha Samuel Ft Hours. (Boom**) LM
P0 Bo. 16, 35 K*Jb Si. 5* Peter PgH. Cteiww. Cl
CacmryTsi 5S92 S9*.*f -Ul 7/99

HU Samar! Imestment Msmt t«U SA
Jnfry, P0 Bn 63 Trtta 4142274 Til 0534 76024
Seme. PO fa 2622 Te«n 412230 Tn 4131 224051
pFcnmit—rt 8i2ii 124U

j&w^=Msi SI -o^
fataEWlrFd.Z-jDM15n9 ihm
Fan) tall BnOI JOJO 1.(MlfklUHM.
nFFaiTacMDiifl
dim Fernmm-
UK Cra+tb lC> Fmn
kttL Btad Ftad
rr*i ~t~ic— *T 81143 12.72) *00*1
faton Ufavd Fd .tUO.97 UJlS +0W
MM. fame Tm* ^

HIM (Jenej) Unfed
P0fa*52,S Hafa. Jrney
loafa Apmn: 01-626 304
Ann u mc(OMM--JusL2

^•11*. oi. Tbuj
Ht Ul _JS32

CMfliPrtf-UI
Ud Fa Aon! 16—
|8nrn#tAWI6._fl7,_

. .iFmin»r»Aani21 —B1466
Anr»CM*riH»iirn24n9 »
AtsAfi U*r )1 ... In 167 671

namsraMa Ji_nnniji lib
Wmn8, Oils Ru. Skn. Fd. lac.

POfa 14fl, 51 Hrtn.Jmey
Hvn>Amil7 JUDO 107*

I

Mumqr. •Mmstase (In. Advbcr)
163 Hope Si,l>lte9B<b cJ
H(MSl*m49 *131 JO 1*1
Mm* FMM April lbZ4f* .74 26
Pm)* Fmd Apnl 23

NEL Britanrta lot Am LM
mm fane.Ana 5l DpwIa, mu
StmmDcmd —. JWi 112iPta*taM ^P7| 16*.

CM —Pli5
UKIUbUtd... I1J2
Ml llldl J 110.7

MEL Wemitlgaal Ltd
Cmmrfr thr. Si Petr* Part. Cmrnrr

Scxadfavian Gk Fd Mgn LM
POfa i4aa. GranCaynm SW( vrmmzM
Sit M Ip* Fd LtdM bmyFd hi-34 lM .. —
Mi.Trt+% & Sota Fd_mil 12® -J —

Schofa Hogt Sonteas (lenti) Ud
PO Bor 19S, Si Kern. Jmry 0534 27561

-j
'g&i
738611*

'it
M7
54b

35
Warfag limstouat Hamgenmit Jeney Ltd
39-<I SreadS, Si Hrln. Jmey. Cl 05347*715
Fk Cm Utt Am 21 JL5461 559fi|

Mncradidt Apr a Jp0.*> 31.7*1
Mrrt SMMn iool I0_R34 95 BBlj
MnkWtal) pl.*J 11 tT
Ek»i« KAVAjd»T JHa
Mm-CMtaoMAdrUllZUIO ZL..
Moan Tm EMU trad Ud
JMteFriUAarl* _-_k»«0 37 in l«
P*c<!lc ta*fm M SKi’i J7J71 _ .1 L42mm Atartrf fra*t Ud
Cltateynl NO*
UUWM9H IU9
£SMlim.._
uss

X Henry Sctmder Wagg a Co Ltd
120C>npkM, LBBdnn EC2 . 013826000

HUI
-OOU

Jam Fmd ipul 22—

is“ sail

“VP M M
053427441

I 190

Trabiaa Fted itar 3U5au4
HaraSTHAirtW-^r^ *4828

U9MC2 041-221425!

mJnr J -
.ZiZ&JaZ 60S J -

AratUdruta'

CantfQABdFdAct*.
*10 1ST I IT* Hd4

Yra J
baeftfadfr.
StauFrrac—

hueEtawM
.

|n*80
tamFimn Hl«id 15.
Hwtt Arana* Frad *1145 12
UWdK*0nfin4.ZjSlU?

Wnfeiuo Iin Magert (Isle of Man] LM
IfbousSuM.Oaaqta.MrfllMap. 062474056
Mrn>aMFad_. |78J fflll +06{ SBMm im Dan —! J*7J 50.3 +53 7JJ

WanBej Fad Managers (Jcnty) LM
HKBk. BUg.GmnHlr Sl 5t Hrtler 0534 71460VrdnUU HILO 12104 -Vt 854

Wmtter investment Soviet* LU
*te Flew. Itaiblwn Hoom. Heng Kan
wanfry rirt S827 9J9f +0.42) 0.«
WtefalWtaAi rd..JS*J2 36M +0^ 225
aMtaBnaTiW JU4JH IS.™ +«.« 155
Kate*) Jmm T>w._J645T 68.471 +5_*U 006
HOnBryPr-CMiTii *1163 IlkM •ois 12*

WnSAvoa Seev (Gaerwciy) Ud
BWdteJb Hv. 5» POT PteLObmarr- 048127463

KSSS-isiEpik °0§ HiS
*T_

—

1 KOi*4 UnS 1 L00

World Bond Fnart
Afaaegen: P0 fa 19Q. St Hem. Jrrwy 053474715
World Baa Fbte«A«.J S) 3.4071 I . _.l _

imr Ad «MtBr? In Btaynrt. Lradan

World Food 5JL
2 Bnlwwd Royal, LBXtaOmy
WDrld FndVAV I I 517.35 I *<L0S -
World Wide Srawtt Managmunti»
10*. falrrard Royal, Uam teon
WOfta-nCtfcFo 1 SUB7 1 *0.12) —

In. »*- HAG. In. Mo*. UdL Loodn

Yanfadd Dyoamk Hogt Co SA
10A Batata'll Royal. Luwmowd—1

SSii I S3 =

Jew 587

06242442*

8481J

Sduoder Fin. MgmL Intt. Unfed
fa 273 Si Prttr Puri. Gaenoey 048128750

rsysssizr® J*4
> Ltd.

HM Intom* & earth Fd
2 Bwfaan) RnguL Lamfaar*
HWAonlZl *»UA2 I ... J -
Nat. Westminster Jersey Fd. Mgrs. LM
23725 Brand St Si HHirr, Jcncy 0534 70041

U»

JttDJVPrrit-brijI. 1905
OtajafiMJlSbaL 1056

. MonbjrtEa S FJ 17u5
Wn-iysi Lnmui I *46
Wratdal lrt*0>

0

471

fay* farWMUi-JajBl

FAC iKorul.
FACOrMteWta+lS-

W«ld) auUap.

H JKSMSWSffi
l?J A-Smrt IrtM USS 1

e-Soon TrraiHMb'KyJ
230*1 +OQD71 — X-3vt1nbi_
070 +003 217 C-USSan*
2 cm) nmJ

CdtFradlaKrl—EpnHUUi 4
'IMi Bote FdtaKd—J
-CatyKNMRn-—

J

-fidb diy mjy Tlbr*.
_

oSarc£^
fatalcm..
0-Uan-CCte
DtaAfaMrCOK—Jam iw Clau-

—

Mawport laterpatiam Hanag i awat
BMlFBrnmteBldB. Brrmdi BD92959000

40 15*3 1 200
•* ®?a .. .

1 «i
a ik3 . 1 -
fa day many Mi aw 2»
as&nd
U3J326 ,DM56 9912 l+OO

CW-J C*iw U»r F* (7S3J 0041
[Find I* Ldr Fd__Dy714 10*5.9
tEq-*rL*Fd_EZZb*l.7 2W.j|
3 Flardlbi LdrFd 13702 1K24
s tn«j uct Fn__r::&7-,.i 24l*m+»- pH* 369-5

.. yUAlFd—_UIJ05 1L4.
phuv AW*IK *nm drama Ur* Il.Dady puuta

Scrimeenor Kemp 6ce Magmt, Jersey
ICtaro«,CroM.SlH+

063*27X1

“ STIilimSi l^Sl* t l

ICI-n^Cu«.S.6ifcr.Jran,' ' 0534,73741

r EisE^J M I Mi = BBa^gfe a ;J

«

~ taiDrpTaGn tBJl
-fad* mum lotob.

20J2) *004) -

_ D—Uaiiion Bnad
E—vrttayfara.

_ F—D Mar* BaPdt -

si
_ WTnbUJBHi.

fiSMawr.
UabUincS^m
CMalTaOW

falfa*. U«-

*-nKima-ir tram
natal

S3i

1051 +53
1179 +lS
iou +na
141.4 +l3
807 +oJ
ITU +13
157.* +2«
-1015 +ofl
1S&7 +321
144.1 +2

3

123J +IS
5S3 +o3

*DS

3 - UK Proaidnit
— ' UK Hamr. CaflJt Si, 5ann»ry SP1 3SH 0722336242
_ Mamd 00*.9 110.5 +021 -
— J0J-1 *ai[ —
_ UKl<M«_ 10K2 ms
— UKFimimraa mji imr.
_ Ssooflt.. 77J, 10U
_ Ms Ltawd 956 83071
_ Ita^Awriuii 106.4
_ PaoU. Hki. 1106

FWLraamJ 109B
_ PraPiOMi Ml
_ PnaU4EiyJrt_ 11U
_ PcnkilK F»alid<mi_ (BSB
_ f*nr. C*rcOTt-^__„ 79

1

_ PmtaiUM <ta'
_ P*» Nona Arraric*— 110 I

iai _ Pan PauNt fan hi8J>

VnArboh UI7- Afftrznr— 4143HtelfaSl,lOMUilffl.R9LA . 01-494*0123— nnranl Fms ^ —1437 1- *H(~ EqwyFq L-), 1__E33J 8771 _— nLHia . :.I TW7B . mi •
...

rara ~ Fm*taLfidia___5«K« 3M./“M — Prap-Fd LU.^-lEll&56-5 &701
*9-9 — e*5ra LU /_ .Jbmi zip;— Pjcfic Raw-Fd. lrU_Z{j23B' 13ZJ

SUB*
HS5i
SUL26

ms.
_ . DM1099

= KSlSSnrd- £$&
_ M-USEtabtm _J S1144

FDraws* Food
cTd Howe Come Ajla Lad. Heron Hie. 314-325 Hijh

BUP7KA Heborn WC1 01-404 0344
ID7.d

" i” BAV NT£39LL IM Kter USS10.12B.

FrmHngton Oraneas Fend Mngt Ud
PO Bn 71. Si Prtrr Pan, Cuemay 0*61-26541

M*»»esi&E=ii
Frankfurt Trust Investment—SmfcH

fettarfidd Hanafimaot Co Ltd "“li 1M°“
" «.*d IJ8 fa 145. HawIOOl Beraaolb Fraat^EOrts Fd.__lBdl*477 ia» -OOP —

pgfn t
rTti« I 513.94 f . J

BmmiEwi) Aa— -K7 09 7.4i
|

• — Frofaber Fimd Limited
EUttrcslKAte___*M9 *b]i ..I - pfl Bee HM1735, KAdiUUB, Bwtnada 8042457447

CAL iDVEStMcnts (taM) Ltd BAVAprtii* Ibll 5.411 _. I -
16 51 fiMrgnSirML batata^ laM

,
062420231 GT Management (UK) Ltd

CALCAC* 4» 5
+2J

- 8n Floor. B DnaaiMn 5q. LgodM EC2M 4VJ

HalfeMw Fuad Magmt (SaenrseyJ LM
P0 fa 61, Bwraada H*. St JMUbTsApc, Si Ptter Port,

Cdrnaey 048126268

BroWB'Shiptay Food Hgnrt (Cl) Ud
P0B«683.Si Hr»er.|J
'Jniow BdMKBHM
fataCCaa'IUyl-
um Guu’Adlrl
MlCancncyllM).

J rmtawt

HaUnra Fan) Mngart (Jersey) LM
28134 HA St 5* HMrr. Jersey
intawma Cmrai h
man iA
frpmilCADI-

053472156

7»il *zg| 6-50
14351 +1.9i -

(taacaWaora) M
Td 46275

IX. Trust Managers Ltd
10» Gcmgn a. Detain. WA
Ig.C—eodlirtTp M] 2554

062*25015

ICF Management Services lac
eta famnr, P0 fa 1044, Caymo K BW>

.SUZ

NV
PD fa B5690, iHe >g*clw

IOPIAwZZ.

LM

—I -082) |A1

Nftko IntL cap. Mngt. Co (Enrage) Ud
ta PO Box 205. Caemry, Cl 04812(438
Hr+CnritateEd S_JSI1 17 1L271 -.3 —
Momara firawth Fond SA
2 famanl RsyM, UfnnMwg
HAymuZt < v(£Jl* 1 +Ud —
Nwttgatc Unit TiL Magr- (Jersey) LU
PO fa tZ. St Hdler. Jmcy 0534 73741
Pute run April 16 -JS14H 2L2S) 1 -
Hortb Star (Sraiv af I

da hnnteriia irarmalu

25 8*d. Royal UueedMteg
2D7X
174
19b
125

Norway Fond Management A/S
Swann 24 0154, OUo 1. TrL 618100, Norway
SURoraaGfeFd hi498 10481 ...J —
PFC hrtenntl Portfolio Fd JUagt LM
PO fa 30427. Hong Km* 5-7908448
SnoatatfannkFd— Slul lid ...l -
Batanad Grarai Fd -£» 1A3| . J -
SMaplOBOrFd KJL35 L40 —1 -
Pacific Basin Fond
10a fatewrd Royal, Uxnabawg

Securities SetecUop Ltd
Brrqoita Hew, 5* Petg^fat. C

0*8 !

6.411

Svstvf Assurance foeematMnal Ltd
P0 Box 1776, HaniWob 5, Barandi 55303

For FtePUPntn Pbon UK D327 *145*

Scud lutoaotiiMHl Tnai
Fad HNai Karo Invest Irat Cb LM
eta VKkcn da Cota LM King WiHlm Sum*. Lorata*.

E£4 01-6232074
NAV IM* UJ 79-35. 'M »fa USS]435499

Seven Arrows Fnd NV
62 dr RayirtKade. Curacao. Hrtfar rtandt AnuOn
MAVAjnlll i VW09.7b I ,LJ - »*>F«d

oyn ewiaro.,.

—

Zera Bond Fund Limited
P0 fa 20ft St Peter Port. Can
ZmBbKlFMd fsu.98 12681 —J -

Money Market
Trust Funds

Gr Laura
Gran Net CAR (nt Or

The Cturitias Deposit Fond
77 Lpialan VM1, Lowtan CC2N IDS 01-5881815
"T~“ I HL75

Tte Money Bbrfarf Thst
630n Victoria 5l EC4N4ST.

jujj

—I 3HHA

01-2360452
R5d 12.491 6KM
BJU Z2J71 bran

J

- CALUefJfc*
'.fata* Knag. “DcAingi dtey

CAL lnaestments (Bemuda) Ltd
PO Bn 1022. HwnHton. Brnnuta
fa. fjflm Fnr_- tU7ja

(804-241 55950a ...J —

SH ZB
? . . iw3 iS5i

Czpita! Intematioaol
43 Bouinani Reyal. Lweii**)ai9
Capdall* Fand^. -J S59J7

Tri: 01 -283 2575
London Aomu Irar

AkKACWuI !au» U07M
MTr M FoSr 15 I4J^
BrnyPac Fatal >.

—
Barry P*e bigUI
CTApHSctaPcrFdtai J
£T «ui Fatal

Tetoc BB6100

f 1 -

iuH
45 57JN
$27.(2

Capitri PnsenwtifM Fond IntL
- 14 rae AWrtegcp, Uienoowg 1118 .

CapPnuFm 1 &U0 I — i —
Cater Alien Investment Management (CD
nmmje SI. St Mriler, jtawy, ci ,

053478898

“"fcJta? “ifid ™d **

+0 .7 I — Vanbrugh Peasmn Lmfetf— 41^3 Uadda St, London Wit OLA
*** — -iiapmwr. - _f«a2
g-, —
+02l — rnrd IbMrrit-

01-4494923

A* fab bbra arable* ysnr tam. urit gra» amante Iran .Skaadn Ue
... MdtaLAMCn

Standard Ufa Assurance Company
3GMrgrS1> CdUMi9bEH22XZ 0S1-22S25S2

‘ 38* dtt
~

Windsor Life Assor Co Ltd
~ Royal Albert Hrann'SSrtSt, Wiefcor~ .bMflr|WL_ pK? Jt aU
__ mam P*a (inn — <15 7 w3
_ now* (MUM- (216 MiM~ Fin- lay. Crawl— SH7 BU

R Anar. Foal J77J 239

a

_ FsUUUMk._ 17300,1 2L2LM4~ RafJkK. Pm. „J _. . B607

CAUffaFd.

CbartertMuse Japbet. -

‘ 1 ParnMr: Row. Lonoon EC4
KnrFwa
bhUtaFl.

960

01-:

72JJI

6T Aw 5tn+agta> J
GTAratraba FdtalZIZ]
GT Bote fad tal

GTDo4wFd.il). .
r.l WiSnolWui—JOL07 326(|pi m

S19.W
0735

853
as
S32.72

JB0.94
SIC la.

GIEmptFombl
G7 £taV Star. C*U>
GTGira TfPi Fatal.
GT mm Pftahrtai-^4
GTUi»m.Fd.tal-._
GTtaarasraiCLta)
GTTtatagyFatal.
-ctPaaBcFIL tal ..

ET Asein H4 cm ta)

3999 GTfaBraFdtal.

SS tetmut Fond Managers Ldn. Agents
2St ACaiy Aar, London, EC3 01-6231212

Cfafnfwgse Japbet Currency Mngt Ltd

Intel nation'll Bond Trust

2. Bariemrt R*9«L
,

CJC A WAV AwO 22 1 SUM
(OuiiurtanisJ but I 333 r

ta Ate- U. A 6. In

Pacific Grnrtii Fund
Z, Beilirwrd Regal, LsunSrag

SS.JI .-aod -

Singer A Friedtander Ldn. Agents
21NearSLBHteWoaULEC2M4HR

,
01-6233000

Ta*ioT«Apr43„_l 51025 I ..-J 130

Skaorfifond hrteraatioBal LM
PO Bea 44, Gpenxvy, Cl

— PO fa 189, Si Heiarr, Jenry

_ Cttercl Anets Cmttm fate LM— CSinm— ess-.

0534 74689

*

868144

iri Urn) _ Rac.a».

P

bl — j Bta07 ... —
S St) ~ '-r-i r* • ,iT*n 1842 _ • —
r?f ZaA ~ Hodge Fra*. $51.4 2646 .. -
Ml nMI. Tnytaf. r, Mli mad mwi

'.r

SbPFngc)
FrFraan
Jt»ar<rVM }
CtiTV-——

_

-•giggg
MMM141

lSS?B

CibteRk CC1J Ltd .-Ciefands"

faesttssemarts AttmU ipm SA
14 fa AMHngrw. Ltneudnuig
NAV April 7 - Si*.72 148})

Insfcto lanxtnent Management
24a Brood 9. St Heler, Jeneg, Cl

aSs2fS=feiS 11

GdlAFranriM -X244

Jardlne Hemiag A Co. Ltd.
46* Floor. CoomrattCrarr. Hera Knag
JF n«ai ill ra~ —jjW.TO UUT
ftanteTii*' fall 634
JF fadfame'* Si -78 190.
jf Crameraota-__5ia» wi3
JFEtauiwTM-* .4U237 U«*(
jr tanatv
JF PbcPk tat TiM**-
JFJmraStatfCbr*.
JF Japan Tk*.
JFfanTo*
JFPteSra™

ftSSSSL

352 47941
J 867

CnraSjreet, 5t HrXi

. OruumFmt

—

Sms Fancy
Jaasese rmfrao

- -SS5

= OFFSHORE AND
= OVERSEAS
— Aetawuds lavestaKot .Fold SA
— 37 ra* Uotrr Oarae, Lananitmag
'— AttAnmDie J «n>

fatltnamsiurr:+*Trr"
teem- f« Ami 15. ..;1

CaraMI Ins. (Guernsey) Ltd.
PO fa 157, St Prtrr Part, Coermty.
WriII»lFd«ar25-i-l4»5 «77Jli

, „ ECU Find
5J® fataraCtaFd
?{£ iidifainrFd
1-5J Vm Craw BmdW

II690 Growth Pertfalip.— ICIJU
IfandPntfaPb

04347033*' SwT*w -

B7P9. .EurrtUTM --

Mil Jraild T
JJ49 ~n. Irt+ji7t( M

MUBlI L229 iMl.BoniFrad T

+*2iq SIM PtKIflc U.TB.FH— ttnaLdVaomTlt
terOM Fd

2311228
S0893
510296

16800 1 -+0.4261 —
115.456 JtamWunrtf

AbfaFad

^S9 tHUB
Cnl) Ud M (61

**w3

Ita^htariJ

IM

'LM.
I 007

_._J 5JB
.. rj 8.92

S*ra6rara*
!Rm=3*10J

5iSJS
Mt

’i -6X3
DiiUip date.

M Dtdib0 ten 6 Ira
fadraAgraKUannateiaCi Fee01-638 5SSS

Leopold Joseph A Sous (Guernsey)
AfarMwuv9*PeterPratCotnoey
1 JAS Camara Fin

'

Telrgiii r Miaigar Ur
LJ.wen.Fd_,
LJ.SttTtagFiH J
L-LIMIraCnraWFd— I

KUnmrt Bemsan Croup
28 FWxStadi SLLmdea EC3
KBIiai ipnaUW—4 S27.7S
KBfan rml-.

Tel 4741
I +47X777 -

Parinter Bond Find SA
10a Boideoaid fat Lnentworg
NAV - '.-1 112X2 I I

—
Perpetual UT Him Uen*y) LM
PO fa 454. SlHriier. Jenry 0534 74517
OabtanGr- .Jsz-m Z7W| +ftJ-aV 100
OHiata+AtaFiL.^ _3C_W» +0.12ll 0.10

Offtterr Eracrpng fa 14x709 1.903 +4LU« U»
«%nrniif lAlmitkMBl
PO fa F7, St Prtrr port. Gamer 0481 23539

a?tagfez#.s uj ~\ -
hULCtaifarFMl—Eso 173 —
Dollar F«ll«.Frai_S5.14 55M J —
Star. Etap EH Fd. —-B3J5 Jta» —
Presnam Life InteraattoBA! LM
BertAeM Hone, Cpermey, Cl 048126618

SSS8S!K!=fi» S3 •--I =
For b»— bin rag 0*11 Joel*

n Prestige Management SJL
•Mga —

7 _ 20 Baeiewnl Cfflomri Smart Lue. 01035221902

S3 a °i Kajssfgrd && i
=

Providence Capital tnteraatiaiui Ud
PO fa U1,S1 PeterPt.Gueracy 04812672679

I fl =

Saaete Ge
SOOreCKlnicA S*. Loadaa EC3V OCT Q1-626 4621
Fr Stand fameOiraJMJBJTUjmaf —

I

Standard Bank Faad Haaegerr
119Cam* St 014J392W Ambon, nupo
GbMFbta— bJU 03JW -OlMta U3S
Hate Fta —. 1)7171 09361 -OOOllllQ?
EnnlKtaW Fa ... B 171 8J7U +0X03 2LAB

Stands*! Ctoleml Off. Mane* CM Fund
PO fa 122, St Hrtier, Jenry .

0534-74454

Money Market
Bank Accounts

Gr Eauiv
Gras Mat CAR im Cr

Adam & Co. p$c
22 Chstette Sq, Utetergii EM2 4DF 031-2258484
FaUSrmctCtaAcc tUU» 72d HU«1 «r

AJtken Hume
30 Cny Rreft ECIV 2AV. _ 01-6386070

EKtf&~_r=d& BS 123 &

id - tUKf^Irt.

.

iFOBma
S’run

iSK5^_K . _

.

SuHtag kbnagee J022S21 1261111

strategic Metals Cary pic Metal Funds
5Braflbgnwedn.LraatoiWl.XlLE 01-7346102

Strategic Metal Trust Mn^s. LM
tfAUnlSMet.DMfa.laU 062426866
«—-V»ra—.7. Emma DLfakol — I _

Allted Arab Bank LM
97-101 emon U. LAOdto, EC4N SAD
HIBCA XUJUS Ujd

Bank af Scotbad
38 Tlradbndle SL EC2P 2CH.
Moray MklOifar An Jtmob 7 Jill

Barclays Prime Account
PO Bo* 12ft Northampton
Hu*, no. Caron 14.75 7.123

Mmm fneestmeat Services LI

74-78 FtoAory Praenen. EC2A UD.
CfarAfa J10J» 7*d

Cbarterirease Japbet pic

I PMermurr Ron, EC4M TDK

01-2839111
12.171 tab

01-6288060
iD.w an

0604252841
ujiT mr

td.

01-588 2777
uumji iaa

01-2483499

h$ as

StraagkaM infl Mngt LM
tfAfalSMetboegfaMI 062420B45
Tin Uiibiriirnfil ^-"! 46A9I -OJMl —

MM dcatog Mr: May 6 I -tab

~ Sir Lhuitad
- PO fa 31ft St Hrikr, Jrney _ 0534-70152— r—«-*TT.a bwm B7Jd 1 —

: TSB Tract Finds (Cl)

USSHnglWta blAA U8JK
..

» —
Pncaite tatalS. NMdg*^^nl 22.f0rrafaenra>fmi

2b HU St, 5i Heter, Jrney (Cl)
-~iaAadi

'— TB8fcaft»dud._—bun
THTtwrermiiat piTft

PO Bn 32. DMpav—
tool. I*c-. Ttra*
MLETOl Tbort

& si
JJ97J 422.71 ___l 86

_ J -

13055 I

Tei.j<nn

Cartera tatenmUnnal
ICj falnard Royal, luxrMtWbrg
CmuttleA—J SI 1907

Cnigaanunt Fixed InL Megn. (Jersey)

TOfa 14ft SlHehAr, Jrney ,
053427561

BAFtalU?.l JC95 _ 8961 — 1 U-75
Vatetd tartly WtooBday

Asskurazloai GENESAU SpA
PO fa 132. Si Peter Port Guernsey, Cl

»asr»'id88S m =1 =
I +1511 ~ Geetrast SA

2? rae de 1* Cue. JZU Geneoa, Stwtortafld

State** PortWB—..—157156X0 170 -UBl —
Global Asset Management Cerpn.

Putnam InternaUenal Advhm LM
lOOZCertairlraidimwi

SESsS*** i “*-T” SS5*^
Beaten Fd NV Cancan
117 Bhhoptgate, London. EC2M3TD.
ObM—r.— —uiBja> ia«id

Kleimrort Diene (Guernsey) Fd Hep* LM
PO fa44, Cucrmcy, O ^ 048127111
Cratrary to fiBI 5 WkM -U| 23?

iJUz C082 3l

Son Life of
z ft 4 cockspor a,5W1V S6H

eraemrara—J 4UJ

Pfa^Fd^Sa^Eijitfg lfl

(UK) LM _ Ml- *

’SBH Q1-93D54Q0 AWU InlCJUUUHaon
FortM70Bf8000||l?lttl

= ESS
1

:

Trie* 524264

Credit States*

23 Aneiiw Uoatney, Uwnbowa
CS Moray MktFd ITSSujM 135X1 Ull _
xsmm nuTaoHu_^tmn iSOTti
C5 MorayWn FA—~J

'

Monty HU Fd Tea -Jl

DWS Bentsctae Ges. F. Wertpaptersp

POfa 119, Si PeterPortGeendty
- - 8U6H7

M96J4
SUB46
S1/2J9
U442I

— GAUAMdUraU-
— GAmak
— GAWK.

- Albany Fund Management Unfed“ PO fa 73. SI Heher
.
Jetwy *

• 0534 73433
- J am

AHkmce Capital Bfamgement InU. luc.

43 WpteGoraniorSL Lokko, vft- Al-4454606
CnrtateJ 354/7 1M6( +0.
Hrahb Urr Xf*J8
HitrUrBbM AI2XB
IhVeUBrasf •eiS’*’
IMTHigd i .gjj 42
WtTrcb II5J4
Otesra

Grant largwg 113, 6000 fneddwi
IniU _-5»74Jfc 7Bud HUd

GAMErmUteHU J
GAM FrojK+USFr.
6AMIto*rfai—
GAM leiriteunte-
GAM Jbpin
EAMItolAIUram
GAM Foote. -
GAUM

11X7 +0PJI U.46
2451 +0.191 -

_____ 15 W
Jf7-ij» ' W456 +fljd —
.B?B9 1047 +001 13*3
.pi7J2 1A«

ZIOM +81

Baebai Investment Trust Co Ud
44-5, Vbrto+toU. trongdtagppfa, Seoul. Korea

. M*tb Trya NAV Aprd 14. Wba 20.782 1USSZ1 471
5ttCJ Fraa AAV April 21 fai UMW I0SSMJU qaIIIra

GAM UtoidMdr
GSAU Coome to—

I

65AM IMlM—
GSAMMSSercMI
GSAUinSnfr

—

- Dean Witter Warlri Wide liwestment Trust SA csamiwYm
14 Roe AUningrn, Luenfaarav
BAV . — _J SJ704 I *8Jll —

Daotrest Managemeat (Gnenuey) Ltd
Wfa93,SiPcierPqrtjCuefiaey

u5jii|

0481Jjll818

GLAM IM DM
GLAM WE SHre-.

SI 48 7b

snte.97

UrtJB
siKua
S76A5
SltOS!
H5SN
5 171-25
SI 27. 72
S12A2
SF105A1
rion*
OML089B
LU9JH

0481 28715

>1341.

03-2832081.
•lad —

iM&uBmFa,
TSaCrartreyFiM

jiaO.8S ,1

Kkantai Straw Craty
OH fancy Fe
SwMCaroqre-
SranTtwc farrayFi
USSQomqrFd
VrefanqrFd

01-600 4177
J 148

Uofa tar MMdnal
Prt»- iimgrdArt
tans. Pnrantyaic
Pats Enter Ant.
PnFugyn
Fm Art w*a.ta
Pm Gab tat.—
PwLAatr Enter*
Pras U.S. Bob*

Pan. FtaLtonaAcc
Prra.totten.Acx
PrraUi OoAa
FM.VHAO. -
part twh. Carr

ud

_ _ “*^21 *22)
TLfl .

JS89 +oy
571J -2Jj
2344
U9.0 -Ot
19SJ
140 1 +2M
142* '14
20bi +4A|
133.1 -OrJ
5324 -+12S
4*8(1 *rs
104-7 -Ol4
I486 +03
119.7 - -*aa
|2Ld +84!

Trcbbotaor .d24A» 21

ASteKbtatznmoall Brito Rturan
DtantoSOii Fta 22'ja. 0JXD27S (A-THfasi

AKed Dnahar Intemsiioazt Fund Mgn.
AttMfl Dnatur tfoov. Dwglas, loll ' 0624-2W11

'424. a450te __
294 03iX *0JW?
'452 84b6| T)

A 0.1 KWtann fail_COV' 1 0«J +0 031

ADI Fta Eras II' S0557 a«a +0013] -
AO.l.Sugna'nU—

Artwtbaat Securities (Cl) LW (aXcXb)
PO fa 42ft Si Hriier.JrtViy

BSiBKlr^fe L”

SI ^ 2
•«r.t taocucg Apn( JF.

Delta foiiy
PO fa 3012. Hass*. Bahamas
Orta tor Ami 15
EriuSMApnnS——25.4038 5.

LooMb AgnSk lOraraort BaMM

Bmrttcber Investment-Trust
farcer LamWrasse U-13, MOO Fi

basNim. faftwo.97 4L'
' bH-BraMMoa* JW312

BAH RBidtlcerremnr (SICAV)
24. Bid Royal. LirymAcarg.
USDtftor .1 ltfjnS
Bern

|
1JWC2

7 b) I IH.9M i- .T=
BIA Bend Investments AS
10 euarrrwaito CH6301, Jig, Saajwbrad
Braer 5M MarcJi 31 BFia.925 IL50» - 1 —

Suits Ufc PentiDiw Ltd
44-101 Lcndon Rd, Bereosito 0732*50161

tort tm ew Alto 23

laif^Hrem-teteSPlOlPG 008462188
• Jim 7 isi.— —

?£££_{£ ^laa 12*

372 71 -87j -
iio *0

—

Target Ufc A****** 16* “* ^
Ttatel Htoie. Grtrfate tofa.

FhS«.UlJ^ ' -

VKUpey -JB*
1 E**y —089 7

BMP hw Hgmnt (Jersey) Ltd
PO Bbk 15ft St HeHrr, Jersey

BNP UtertrareaBy Fwd UP
USDoPor J -SMLS6
^•reimj j tlP Ji
DUW . DVjOBQ

Brexe! Buulum Lambert
77lisalim Will, Eondoa, EC2
Ftobanv Gra«, L«««l
WraJ+utT DirtTvI+fl Luralfd

IMeteiurTiuacto Lnnrird
Maertertr FiMar LnMto
WtacbtatafearayUtaWd
IVtaMbrltonnijiart
vwurato&mw Fwo hv
mtotawe 5jaraiGn UrMM

Oreytm Interccutinenbd lire. Fd.
PO fa N 371ft Ib&ta, Bahamas
NAV April IS 1*4656 445S

Dimcan Lawrie fin. Mgt LU
Victors Hie, V Prtrr Port. Guernsey

DLSnrfa |94 9. WJ
DL hrtnjiisciM J51.74 L84l

Dunedin Unit Trust Kgre (Bejmmta] Ud
Banfcol Bermuda Building. Benmuti 8092454000
AramaTrod SlUJ UAH . < -
Dam A Hargitt Group
6 Are Uord Gei+sr. 1050 Bnssris
Cmeaoom Foot J W08JB
farrey A Gobi Poar— |

n.67.76

Trans Wand Fm Pto —1 1.12367
WvchB LftrFu) Pool 51*38

ESC Trust Company (Jersey) LU

John Gavett Magaurt (Guernsey) LM
POfa 2W,5( Peter Port Ooenw, Cl 9*8126263

j I GosrtiwnUbte Jbftl gJj
•f-3

—
|
—

|

— Go*t«HlgilteGill___E-I 55U -029 18£3

Tec01*a 8000 Granville Management Limited
POfa 73,51 Hater, JMey

.
053473473

GteMrahraTa b.18 1 ftS — J 160
Ren dftanq S*r*pHI 23 1966

Grindby Vanguard Management Umittd
PO 84*424, 5» NeHer, Jerwy

.
004 742*8

— Korea iBtcmattoual Trust

— Uetiiwart Bcnun Islamic Fd Mgmt IM— P0fa44.Gwmey.CI
,

0981271U

“ ttmt %u' Karuimit Trust CaLM
~

_ eta VNkere ill Cana Uft Kng WlWara Surd, Urate*.

EC4 01-623249*
— 4NAV Won 14.43982. IDR Mtee USB6Z75.7Z.

— Lazaid Bratten A Co (Gnetuscy)
_ PO fa 275s Si Peter Pert, Guermey, Cl
— LAIUdCartotFaC-—bis* 116*
_. CSdCwRnFdualEaw low_ LAiMCw Rrt Fd V —Ji220 VZ»— UmdCraftyfUDil—ton* 4iOS
— Laid Cra Ro Fd SF—PLZ7 UJB
_ UardCtaHrtWFF__niIJa 11J63

UnraCbrPrtFdDKr -I24LD 1*21
UtedEraop*ta Ftod-M623 27IM
UardFtafau __arew 51-53
LuraOiaCta-. A1820 19J7
Uord fa A«_ ta7.74 \tjft

01-9209968
NAV Arad 18. 5146-13-
NAV Mar31 S27i4
NAV Marti JIS7L12
NAV tons « SI 41 98
NAVMrartiSlSUHJB

Cranai raid ram
NAV Aar*U 52*1507
NAWAirV 18S6604.

.. J -

048128034

J 250

MtabbBI FwatApre 1*>—P-l *S2S 1V5UB1

+3mt3
»0£IObd _

Grofund Invest Mangers (Gaernscy) LM
PO fa 86, Guermey. Chwpri hto*.

.
Otfl-26521

Grolupa Mfradhrall—(U.481 ftOBbdl -- J 862

CJC A HAV Hn 22
tags* Hohv, Dan Rd, 51 Helto, Jertey 0534 76600

' 100 I _.J H-50

Guinness Malmi Fuad Mgrs (Gmerasey) Ltd
PO fa 28ft SJ Prtrr Port fanner 0481 23S06

E fete)Em—Am _

.
UROBres-rts

,
027640 3280 Cmrency am- Stores (far)

“1 SSfh H - SSSr= !

d MB? I -‘I = ’S

.. . ,, ,
S— tratc _-i 5

053*76011 J -3 Scale SLStMeUer. Jersey 053436331

168 1163)
K5S

USStHpSbraiA
Ds D«t„.
MsfCra-JAlUrnB —

|

Do.O'd
Eurabdlrara Tara

H «W0
SI 0421
S»73

.

Jafias Baer B»k & Trust Cn Ud
Bunrrtlrid Home,. Grwd fauiw ,

'

'asnis«r|js aa
BM-8iira J.BwDMFd* Bll LOTS 1JBH +ll -

•?1i5 rttoor

ti

Et£T z~r.Tzr.pu>

aaSS»7-rR*
Ti ib—

I

nn —®,,JWrataradr Ireooif 05)J
Pauli "fd
Jtata -«V>
SSSKT-r -»?
S5*--
Fotouri . - - llBJ fm£r 007=
StehriVitanm - - 3790
Prumcf ‘”* 4

HauralCramer .

Imna ton V® -

PtarmFraras'
~

"

—
r 1

"—»»

GdlPtel -
PiqpmyPrte
Eater Par.

.

ran Lite .

***'*

Bxmtort Brandt Guernsey Most- LM
RO Bora 71. 5i Prtrr Pen. Gurney.

-
tW31 26&5J

FKAraidCrarra f5?! H
_

Rayn itatirf .— . ShD I
—

The Bangkok Fund
Baigtok Fw tor A Tmu Lid (In AdwsanJ

300 Stewi Pood. Banglta, ThbUjial

KA« 40 4. BAHT .'t&H.SJSPlUSUO.IMMi

Bank of America InternatiatBl SA
35 falMjrd Royal UartoOeMB GO
UlMtetote. _.Jieo59. Ull 49. b9

k farrj -^rkl) «*» A*»T*JOr

rtllOJi

Canto u 1*14-16 1461*1 +01441 BJ6
-OIIH ^Rr MiaOn !+• ra-* "’ 1-Juror

•OHtr pnr oKtedrt Sft rarive Nwyr

The Eng£sb Trust Groan
16 AOal 5L Eouglav Weri Man _ 0624 20738
LT r^Lto B12J41 12921 _ 1 -

Irarf derirag Aprd 25

Eesfe A Law International Find Mgs LM
Vinen Hie, Prowea mu. Dnuus. irt* 0624.77877

1 EraroMnEwin 027* U56| +L1
FraCaltaiCori* —1*1348
Hank AaaerXta Lww, 14! lbO
Hr. Ewnry 111 1-1

VKCirSFiird'N . -|lh J 6
Cmnv4teur> Gaxrii. fijte<p9
Ham Driraut W
SramaaO-pe'-l - -Mf.
IcrOrsju, -fftea

0
1

dJCtartCuriTniy .1058

18B0 SFitad

r™ Matey
DU Moray.
GUM FidM Fd
EFI«fp

taeg—di

Ufa Brothers & Co. (Jersey) Ltd.

P.O. fa 10ft S» HriterJcney, CJ. . 053437361
JtataM-Firad
Uord In.to IlnLl.

LttradlM InclAaLl
CbaGtebfad

Lewis A Feat, Ctefce (Guernsey) Ud
PO fa 147, 5r ivtrr Pan, Ceenatr Ml 23488
CwtaadftyFuid U6J *841 .....1 —

Lloyds Bank (Ct) IVT Mgrs.
PO fa I4ft5lHcl>r. Jersey „ 0534,27561
JJoyhTO-OV* &9T.2 am.Tril .. ..J 036

Nert dtebaa April 24 .

UaraTnoKM JETH lurari — I 1956
tort drab<i| Jlprd 2*

Uoyd« Bank Genera
1 Piter Be* Air, OH-1211 Grnrea U (S*“tre*wdl
Tri; 010-41(221 20 11 Int 2441 Hr Km
ItoritiraTDaitra EU620 120Jn( +I2i 42
uSSt nntmmr tn«7 imt) +2tl la
Lloyd) 1*1 Greatli 17191X1 707 « +091 1«
Ubfdtlrt-llburtt..— SF«li -10| 7 4
IMWIKtaMi. (127J6 uelH +3H 23
LfcMfc kori. Paafc 009.9 lStta +2» L4
Undilrt SauterCB—SllJB 11.971 +8 7U —

Lloyds ML Honey Market Fund Ud
PO fa 136, SI Peirr Port, forme*

.
0481.84983

Oauntns Food
10s Bbldnard Royal, UomPoorg
OpwFMMV 1 51306 I

MtetflMaaM CnaMadWcs
32-45 Gr+sAim 51 Loodoo EC2V 7LH
Rraorace rurt NAV___1 S3B.79 I

am derirtp dnr April U
Batef InlWMtfeal Mauagedrcnt LM
PO fa 2Q8 St Prtrr Port, fa+recy 048126268

It r.fr
faM- Odd M.tewr_iSlAl 1.4» _. J —
Ren Brothers (taM) LM
29JUMSft DdbglJi lot*

Bote Fito 10.417*

RntkscbHd Asset
S« JriUn'lCt,

OCArawtatafir.
DCVab"
OCtomniyn -JU8

OC HmWgFvrt —raVjbOAOLAAfa _ —J —
Pkh Ate 2L NO. May 7 -Pxcn Ate IS. NJL Ate 30.

tins tarty Wte
8665
It366
*6b63
57.4*

MS
214.485
114218
52,725
75218
50096*UH

L9I

Pregtb« April 23- Hari an day Apr* SO

Taiwan (BBC) Fond
eftVkkendaCwuttf long WHItodSl Latfm EC4
01-623 249*

NAV *524. IDR Wteb U5*0.71532

Target MsesDnent Muingemcnt Limited
Torert Hir.

G

rt+NomrlM. Aylrdbay. Bfc^. tOZ9M54*l

Cmtank Swings
St Mania* Hie. Hjurari junta fare 01-74149*1
Matey Itartte Pfc> -tS.OOO* T.4fl 10.791 Wb
For afbrr dms nnar -ybanr ora Prartira Pi Mr. arm

Co-apentive Bank Cbeqae ft Save
7B4I0 Condon ECS 01-626 6643

JM8 5ffll JB £
DarUngtmi ft Co Ltd
Duttawm. tames, 0*ta» T046JG

.
OflW 862271

u—,+.+. hum 8221 llfa Otr

Edward Maason ft Ce Ud
9MetetrtuPlKrWlM4AG ' 01-631»U
UftocOtaoatAta SUIO 82fl U82) MIA

NeudmaidBaRk af Scvttand
38 Ttreadorcdle Si EC2P 2CH

,
01

Urar/nw far Ait JUU16 7511 10

lagd ft General (Money Mngrs) Ud
n-3»»u
lUblteteA

— bdriSMtekn.

The

$1348

renew Ltd.

OJll —

lb Flmtuay Oroo, Uradm EC2H 70J 014384761
JtataFted W7.79 faTVSj +*J0g —
EatataamraTnBt -—|| 46 lS^+oQio^ —
HNACAM Stobte »-gft*7 189V®+(UI3l9 —
OrtoMh*Futa_I__SU» 13.® +0J4II —

Tokyo Pacific KoMtags MV
taftH Hwgra imt Co NV, fora

NAV Fte Bare SUHJI6

Tokyo Pacific Mdgs. (SeaboinQ NV
1 fo nv. r

01-6261500
UAU 06

01-4093434
luu -

024551651
11 nd Otey

OURLUtaE —
OCIRLMtaDM-
OEIRLUtaS
ocent
DCCFIAI
OCCFL,
OCCFL

taldraj 11 gU4+004KK AH I

jn«u «Lmoan+oMSzd lb
isjrnm insg«Hupfa
mjan imfewnfa

16244
20JH7
5LZ20
15*306
40AK

+82* SA6
+0JWI 6A7
+8011 15

+56 1AM
+DJW 3JB
+Q00S 3JB

5S

MV (to tear 1134-11

Too Brand Ftand hfernaboiial
Hungers: POta 190,31 Heller, Jenry. 053474715
Top Brrart Faad NAV -J»132 -I +OJM -

In M Wtewg Im rtngl London

0742 20449 Eat 8655
7 2fl 10.021 Or
7.48 10.73 Or

01-6289777
U2ti 06

Tyndall Buartfin
2n«wSil

S(HeBrr,
TDFSL

5.74

fNart atecaPy AprA 23

DIKE 10J3
8JHS 14.78
+410*5 899
+aom
+OJ2I
+0004
+0.003
+811
+8XW
+8017

+34
___ +0004 4ID
J597S +00018 20*
UJOO +0003 600
354767 I +841 4JO

102077710 52JWrOJ»42» 880
D+ty Draonte

BotbscUU Ansbafe Asset Mgmt LM
17 Bndge St, Sydaey fflOO, Aostrjbj
Fire ArraraApiLE6.—S2-13 1171 . . I ft*

Rouse Wandstcck (Benmda) Limited
POB 1179, HanalUa, Brrrnida 804 295 2244
Symrrte I $1500 I - I -
Royal Bank of Canada Funis
RC DtHfean Find Hm—ara LU
PO Bor 34*4 Si Paut tot, Gartrory 048123021
lte< IWtarFd __„_._SLZ04 1T*|( _ 880
bWCtaUIFd _1SS4J9 372“
UnrlbAtorm Fd.-, SlL+l 12.4
Fra EjH A PaOAC Fa—£15.76 17 Mb
CaradUb Fa .TTEsisju 1*0

+8DU
+80V
80b

(Jersey) LM
05343733173

29Zfa _. I a77

855
041

4.74
474
9JJ7
989

7*111
1057
1857

Tyndall tatemattonal Assurance Ud
Aftret How, St Peter I . 0*8127066

luttrrajH FM lm. m*

af? i 190
126b
L900

TK7-- - — 1715

Do.S 7.1*0
*72
1010Oa S

UljPrapret,

tramta llmyrd—
Oa.S

MJ4
*J30m

t£7**
—

=3

Nil
3405
V33J
2MX
1485
2-flM
5084
75BI

f»e<i

TOjllOS*

NortoAinmuo
JeptaAfaHc
Cbwp
UK.
G«*uir»ai —

Enrrqr
Gtetol Lnare
l+nCurm*—__
f SngEawto+nr .

GaotuJ Sira Fabdjam<MMlw<ban Initial drato. Add3>r
pta CM tor » te ilte'i 4i MMto LSO.OOO

Hambros Bank Ud
41 Bmaxmiate. London, EX2 01-5B82B51

Hambra Pacific Fund Mgmt Ltd
2110 Coreeugu Centre. Hong Kang

ID»J ,j
—

S1J.V +D1| -
112*1 +I5l —

StAjranMriAHI I*
JjMiFtelsnMl.— wl.14 40-1

jannEmnoaiB -Blb» 181

Hambros Fd Mgrs (Cl) LM

MFB Ltd.
24 Bd Itatte Cltatefta, I

to-liaUHj

M ft G (Cayrnw) LM
PO fa 708 CratfPH toeoae. Grand 1

Ad rate E* Apta 22 -—Hi A3
AMPObtaE. Arari Z6_§|j4
GoUEiAitoU WL85 _
(Actant UMbi - .MB 57J

M ft G (stand Food
POfa 44, 5i PWre Prei Guernsey

. 0481J71U

asbas=M ~M iS

Man Intmatiaaki Futures
SauQta, Imp nutaftLodM IO 01*26
B7BS. Trie* 885*31 tow Vwi 212 912 8700
W.NTLtatatototoJ.^^109

+8311

Tyndad Grraidtan Mngt Ltd
PO fa 125ft HbMItna, BtrtebM

S25 49

0624 824051
17361 +804cJ —

_ lAiHTGoarararMLid..

fiarelavi Vtucom Intmutiotul
1 During Crew. Si Hrtier Jrney
IIAnilf Trm.1 m{49« • M2|
K^teTOtaCadlil',. feJI»
bJWryd ’rto .. - J$IC3 5* ]k4_*2'

{SMbtePrtrar TO- 1 (J22 f

tlSSuHlT^rrey F8.....J 1
DW tlri!tt'*rH f*+-—

\
0SH2UJ.

rniUbiuniC) ra— vy.yjo i

'>
'6»lTtate*iSK Ornate*. HfiriU+a

^^ «^ g?
re-ri

«4T,

J»4

10 w
i

930
_ i it.r»

I
ivo
IDS

I 3t6

«*.’* rt:*.’

Eoarty O. Law Intematitmal Life Assnr Co Ltd M Bm Bb. Gnernwy

ViUPoMw. Pr»pe«H4t, DOobAb.. 'o** 062* 77677 fc
Find -- . ~

0724;
0*65,
6?

5j

051*
510V 3j

«S

Ncrti AraerKte Eiynli gCO,
674

.. .
*19

Li tors* — _ _ _
UFC+lsfAreiri --C32
tKlMDra-te _ _ SO 482
5«n.«;-+-i - --
Hjr+aa Cwtiiacr- t
hrmi.nui uretarn . teO I

Spncul 5n«. Fate
Dr+Hpiq monte FteO -f
Boiita IKire F|iaL

—

atm fad —
ire Euty
flrarr Sort AtiC...

LL-. OaV to - -• 2l-
Lilb-Aiia. U+ri'il ACC .521
Ute-AirJ Vtoreal t«. . -Al A
u-h Pn-KTnM '. J271B
t,a>-irfp-«*HA!j!4:C. ..'JO' 3
6n,.i^mur+ui kk - *105 f

LH. L4 Eto.'i 411 “7
un UbEto'ylK - -*J6

s+Mric+p

'

J

”
-r" 77

®-‘:l

”

ii i.

esv nt*

Enttfege UanaeMtnt IM
14P»i1 Squire. Si h?|-r. Jyrtey, Cl

ErtWn+iFtad. -?*-}£
_ E ftr+nnyi

—

1tl

7

70 I79tj

. BcaalG CtoiF* - .-8JU94
-— -i *-< 1

Ermitage WSaatagemeail Cayman Ltd

PO B*> ?}92. Grand Cjaman. BVrl

GlMt-naUtelwln; -l 519 CCjl !

GAM l-irai+jr im — •

Cnr-wM^-na . .
|,

til V

0534 Jb007

jiawi

_ * it.no 1697^

•raSinntkFdA _ _ .

to Gicagt Fd B |U90
Amy Eater >ra ---•»*
JnnitoGrelli—...-*101
Crareniy F»o|

SwrbaqSnrart
U£SSbrar>-- — BlflO
DUSluir-
s-ft. .sfwbi
VnGHirt - JT7791

LUpradSUK Sit 66
8SS rtmrete Storey- -SITAO
Crnwy Dalnbatar Fad
StreUneSAdm $1135
USSSnran — 5lS»
091 SWn — .1884045
SMvFuarSbran - SrWll
TreSlltart YJ0*6

(XU 26521

. |
199

-, 1 *7
! 974
1020
868
036

404; IIJJ
roJ 6J0‘
OJl 4 31

*®S JW
42) 4 59

+8.P. 10 7]

+025 667.

*0 071 10 70

yOOft 6 70
4003 420
+ 8(0 ISO
*2 480

Management International Ltd
Bote o( Benwda Bft«L Banoada

Bta IIK Zb* 61 MM
BdaiBFI. JU31 12453

Pncn * Ann) 1 1 ton Mra ‘

onicrc isi j n uu
BdalEFi .51262 12Wv ra Am 9 . toil

lempda BftULBarai
*3361
JU31

Pncnn Aard ii to

_-rn=BB „
Pncr M Atari 9. toll tell.1 April 16

BtU ICF CStlgd 51297 12W 1

Mamin leirnutimi LM
PoreltadMye. BtabuOa, hlrri Han 0624 822091
Paul Itepu luoM—1960 lOOtf

Mamrfacturcfs Hamper Ceufuudt
PO B9i 9S. Si Petfr Port, Garrrecy 0*8123961

C4» fa . 7116 DO IbHK tOOfl
O+rn la U»

LA 1*4— 510*41 1D47V i

1A Ac*t -515929 159 62-
*

t*-r-.ra It, UunLl,

MidfanM Bank TsL Cerg- (Jersey) LM
28-34 Hi* SL 51 Hrtirr, Jrtvy 0W« 72»58
MW » Crmr+G-H, Jn46 116 Irtl -85 103*
Urt Bk. Ha. Bote —.SI 16 IJW 580

IMinl Life IntL LM.
Bndge Hw,”

'

LtetataM. M
SfeSiSwL^teTsr—Ufa
NeietUaGMFW fe0%9 jm
tote Lite UK Eire Fd-Jm.95Q Jjm
tart Lite Airer Fd—130.973 84?
HteteLrie CareFd.- flaw? LM*

Sd uit Fra E*a Fa_ jcc'.’i i*. m
yep Gram* Fd ._Xl 074 1.L5S +800*1

Royil Trust tatarmttatHl Fd. Btagt Ud(>)
POfaW$lto(*r,Jprre» 0534 27441
gterlajFte irtJd.—jtlJU 1^ .

..
pJW

Miznuuarel Bate . l_-tl 02b l«l ~ IbHro
Pnm M Arad 9. tote de*b4g Ayr 18

SCI/TECK SA
2 fainaid Royal, Linmtwum
SCriTrchHAV I nsia I +82 ll -
Sabre Futures Fond Ltd
IM 1 35 Canoun Sc. London £C4 01-621 0136
NAV 4«r 21 515 13 15 ted - ! -
Sam ft Prosper International
PO fa 73, SlHriier. Jenry 053* 73*03
Prate Mfftft Faall .DrruW, Be bM1194
OOr f.d IH 1»96
SrFurd 12*6
vmBate- *71899
E*u>y Fatet
Gtew< Po>ne*pFav,..j$T04
GhauiPeHM.sFeL ..|4n2
UKGra+oi — 6ii7
torr+U Gr . . 91*26
Fta Enina BH21 *23*1
terittoeu — BUM IJ lire

Gad Sadi *ffi
Jjpra . -U95 9M
fanuOTuM 111 UAU. ilSAl I

,y, i+reara 55*9 5W
Natetenti Inmt fto

*3002

5S
5825

J»£«BBfa4Um3AG
HtetMfltaAcc JlLO* 8251

Uuyds Bufc PLC
71 CoadBirt 5c Loodoa EC3P 3SS
IfalatCbmre Amoral -11823 80fl

Lombard Hurtb Central PLC
178ndaaSt,WlA3DH
14-Day Notice 11875 80S

M ft WKtanrort Benson
91-99 Nere Undaa Bd, Cnetandard.

NJ-C-A-tEftSOO+l 0812 7361

MMtand Bank pk
PO fa ft Seefflrid.

Itob WOteAra—.
08000

Oppcaftafcnre- Money Mpmt LM
66fanta.EC*N6AE ^ 01-2361425
Mon Hagc Ann. 18875 B4S U.efl 3-Ute

PbHBps ft Drew Trust LM
UDMMnietC. LwatonECZMAKP
NtgblrtCbqAtc IU2S Mil

Provincial Trust
SOAiMeyRd. AlmadkMo, CNedwe 0U-9289OU
MretlrtOWAa RUO 82fl 12JBI HA
Royal Bank af Scotland pic

SALMBbratl SL LoodOb EC3V9BA .031-5570201
Pu tetao Aawnte 11812 73fl 189|J Otr

Save ft PrMpctflbbert nesting
31 Weitt+n R8 Roretod RM1 SUL 0708 66966
H.IJLA. HUG 7Ad UiB fa*

Tyndall ft Co
29-33 Princess Vietorti SL Bristol 0272 732241m 321 itiS e
J. Henry Sduodef Wngg ft Co LM
[nUiynif Now, PartsnwHi 0705 82 7733

feS8fa==d8EIs !SI iSSl 25

Western Trust ft Savings Limited
The Honrycenirr, PlymoiMi PL 1SE

,
0752,24141

HteitoCagfet 110 44 7flfl HJlI 06

NOTES—Udb: rale to «io%e Htmpl from conwnlte
fair H UE. Net: aoial ratr alter mducim ri CRY.

Gr Date CART CroK nintteml Co bufc raw imuyers—
Lirainiunard terete ratr im Cr, lutueraj wre n
created.

MOTES
Pnm «ra u pence ndera athrranx tadteated ted tt«e
dnagnolrd $ until no prriln rrier to U.S. doUr-L. Yretds

% Ubaat w tad cateiwi aHn lor all bayou eraenrev.

a OHcrM pnen iotlbde ril nperees. a Toctry-I pnm.
C YKM based oa otter pnee. d ErtiretariL 9 Tottey-%

opentag drier, b Ontrteaum Iree ri UK am
p Penato prenagra insarance ptera- » Staple prrnaare

anuraKc. i Ottered price nJodn all eraocet ncept
jpmt'scsmaWMsa y Ottered once rtrlatei afl njiefivr

V Paten ttaatei rawed. 1 town ibri Price.

9 Curntstyom. 4 SwnendTO, 6 Yirid before Jersey

ta*. T Ea-oadtesipa. tt Only anHride to diariUMe
bedim. 4 Virid cokann daw WBUhsed rates at HAV
Increase, ta n flmtereL

TRADITIONAL OPTIONS
3-month call rates

I; M. C. TyereN ft Co. Ltd.
- PO fa 415. Unto M3 9NV.
- Ortra JSULOO 13-*fl - ...I

z us Federal Sccmitin Fund SA
- 2 Boolean* tote. Lmttatnora Tel: 47911

HAV rewl 71 I SI8«SI89B I +tU3d -

US Pacific Stock Fund
15 Arerae EMie
NAV Atari Zt

Rater, iraWourg
J S18B0

Oil
D*»anit
CiW-f -

1080

. ... INK E>0 *

Oraevf Frart

StrtMgDromH . .‘220* 22051
fa, p> <rt fatal 21446

SLLBO I +0 lfl —

ELS. Treasury Securities Fund Ltd
PO Ba* 48, St Petra Pat, Gaoraet.

,

0981.2302

1

fan Twig tores 1 S38B& +0 29|
—

Ftreri >KMS6>n 1 626. U l +1M —

UflEco Invest Fd Mgt Co SA Lm
London ft Combiemal Bankers Ud
2 Throgmorton Aw. London 01-6386111
Uacainro find lflN77*4 79.W +815 -

IMan-tavestmnt-GeseHchaft GmbH
Pasdadi 16767. D 6000 FranUbri 16.

Unit Trust Services (Jersey) LM
PO Boi 19*. 5t Hriiif. Jenry 0514-729)6

ili775 IMJS

Brit Aerespice.

BriL Telecom
Brown UJ
Barton (bd
Cadfaurys
CbarterOoas.—

.

Conan Union.
'

Cremate*

Gen Accident I

Geo Electric

Glau
Grand Mel
GUS'A' !

Guardian-..
GKN

52 Property

15 Bril Land 16
ILand Sets 38
JMEPC —<32
geachey 124
Samuel Props 118

ITS Oi*
75 Brte-tWiMm—

.132 Brit Petroteim i

TtagrtHCF. •026 ?4|

iS^TSMlPO BoiMl Si Ntfler. Jerser

litay Gra+lh f gad ...ZklOB5 11)6

Unfed Fund Haugen Ltd
GOO fa 598 Horo Koaa 5-231417
SGfar 152B 551> 1 10 K

Viking Fond-StCAV
20. BotJrvara Emnsnurl Sental, Lureatourg

NAV April 22 Eu 100 77

HansonTa —!16 teurmahOil
Hawker SNKL. 'S2 biratretull

ICI... 150 Premier.
Treps- |a—la Khell

Vt

Jaguar 127 Irtteraifl

Laooroke 32 Ulnatn*-,-.-.

LegilftGen ITT Mktes
Ln Smite. -..-IM ComGoW.— 1*9

30
3

i‘
U
u

Lloyd-- Bank <S5 iLonriio.
.

Local In* f60 (RiaTZmt.
-j*

A tetetJton nt Option traded rt gtvm on the
Lnideo Stack Esebangc Report Page.



36

Budget warning to Farm Ministers

COMMODITIES AND AGRICULTURE
Financial Times Wednesday April 23 1986

BY QUENTIN PEB, IN LUXEMBOURG
EEC FARM Ministers -were
warned yesterday that they
cannot afford to make any
further concessions to their
farmers on prices for the
coming year, because their
budget is already hugely over-
committed.
Mr Frans Andriessen, the

Agriculture Commissioner in
Brussels, said the latest calcu-
lation for excess spending on
top of this year’s Ecu 21bn
t£13.4bn) budget was Ecu
1.4Sbn (£928m)—without tak-
ing into account any changes
in tbe rates of green currencies
following the latest realign-
ment of the European Monetary
System.
That calculation assumes that

the Commission's proposals lor
a general price freeze on major
products, some price cuts for
fruit and vegetables, and other
savings, are accepted by the
Ministers.
There seemed little prospect

yesterday, however, of an agree-
ment amongst tbe 12 Farm
Ministers on the annual farm
price package without further
concessions being built In.

That would set the Ministers
at loggerheads with their

Finance Minister colleagues,
due to meet next week.

Mr Ignaz Kiechle. the West
German Farm Minister, who
last year vetoed a price cut for
cereals, is fighting the Commis-
sion's system for a “hidden
price cut” in the forzn of a
planned co-responsibility levy
on grain farmers. At the other
end of the spectrum. Britain's
Mr Michael Jopling believes
there should be an outright
price cut instead of the levy.

A high-level group of officials

was last night set to work on
the problem of the levy, in an
effort to find common ground.

If there is to be a tax, Mr
Kiechle is determined it should
only apply to cereals sold rn
the market, whereas Mr Jopling
wants It to include all cereals
produced—because all produc-
tion effectively contributes to
tbe current surplus.
The British position yesterday

won support from Ttaly. with
Mr Filippo Maria Pandolfi. the
Farm Minister, furious at pro-
posed price cuts for tomatoes,
whereas grain farmers would
only have a price freeze and
the levy to pay.

From the French side, Mr
Francois Guillaume, the former
farmers' union leader now trans-

lated into Agriculture Minister,

demanded price increases for

dairy fanners to compensate for

the further cuts in production
quotas they are likely to face.

The farm price fixing is al-

ready locked Into a familiar pat-

tern of each Minister defending
his national interests staunchly,

and the likelihood of all being
granted some budgetary conces-
sions in order to win an agree-
ment

Mr Gerrit BraXs. the Dp»rti

chairman of the Council, has
nonetheless tabled a series of

compromises which will cost no
more than the Commission
plans—and actually cost less in

1987.

The budget problem stems
from tbree major causes, spelt

out by Mr Andriessen: the fall

in the dollar, forcing up the
cost of export subsidies by an
estimated Ecu 850m in 1986;
the cost of offloading some of
the surplus cereals, butter and
beef stocks, put at more than
Ecu l.lbn; and the recent re-

alignment of the Europquj
Monetary System, which will

add a further Ecu 3$0m this
year and Ecu 600m in 1987,
he said.

The Commission proposes to
cover most of the destocking
costs with savings in other
areas, including tbe cereals
levy, and reduced payments
to the member states for the
costs of storage, and for
notional interest payments.

The extra still required
after the savings—which are
anyway disputed by many of
the Farm Ministers—would be
Ecu 1.45bn instead of the
Ecu 790m originally estimated
by Mr Andriessen in January

The cost of realignment of
the EMS does not even include
any devaluation of the “green”
currencies of the member
states, which should follow
such a move. France could
normally expect such a devalu-
ation of some six per cent>—
the amount of French franc
effectively devalued against the
Beutschemark — which would
add an extra Ecu 37m for every
percentage point, according to
Commission officials.

Doing the green currency shuffle
BY A SPECIAL CORRESPONDENT

ONCE AGAIN a reshuffle of
the currencies in the European
Monetary System (EMS) has
come to the rescue of the annual
Community fixing of farm sup-
port prices. It has also shown,
yet again, the strong link be-
tween the timing of EMS re-

shuffles and the needs of farm
price negotiators.
Although such a notion may

appear bizarre in the UK. on
the Continent there are several
countries where the farm sec-
tor is a key exporter whose
interests figure importantly in

the pre-occupations of not only
Farm Ministers, but also Fin-
ance Ministers. Thus, taking the
EMS reshuffle that occurred on
April 6. there was not a parti-
cular need for a reshuffle at
that moment although Mr
Jacques Chirac had signalled
the need for a French devalua-
tion on macro-economic grounds,
in any case, as part of the eco-
nomic programme of his incom-
ing government. But there was
a realisation in France and tbe
other EEC net agricultural ex-
porting countries that an EMS
reshuffle was the only way a
significant rise in farm support
prices, in national currencies,
was to be obtained.
The connection between an

EMS reshuffle and higher EEC
farm support prices arises be-
cause of the rules adopted in
1984 for getting rid of the agri-
cultural border adjustments to
offset currency fluctuations—the
infamous monetary compensa-
tory amounts, or mca's. Under
the 1984 agreement, new posi-
tive mca's (applied by countries
such as West Germany and the
Netherlands, with appreciating
currencies) are not to be
created. The mechanism for

avoiding the creation of fresh
positive mca's where for ex-
ample the DM is revalued as
part of an EMS reshuffle, is a
monetary corrective which in
effect revalues the agricultural
Ecu (European Currency Unit).
This corrective takes the

by revaluing “green” rates
leading to a drop in farm sup-
port prices in national cur-
rencies. Hence the West Ger-
man reluctance in the past to
agree that its positive mea’s
should be abolished.
This year, the EMS reshuffle

SCOPE FOR FARM PRICE RUES
THROUGH “GREEN” RATE CHANGE5

Up to April 6 Now

Fixed MCAtt
% %

West Germany 0 0
Netherlands 0 0
France — dairy, pigs, wine 0 +k2— all others +M +73
Belgium 0 +2
Denmark 0 +2
Ireland
Variable MCAs (can vary weeidr):

0 +3

Italy +53* +8t
UK +9-7* +l»3t
Greece +39J* +4JJt

* Basis. MCA* from March 30. t Basis, Exchange rates on April li

amount by which the DM has
been revalued and, instead of
applying this as a new West
German positive mca. redistri-
buts its impact to all the other
countries as increased negative
mca’s. In turn, the signficance
of negative mea's for Farm
Ministers is that they are also
meant to be eliminated, but this
time by devaluing the national
agricultural conversion rates
(“green” rate) used for con-
verting common CAP support
prices, set in Ecus, into national
currencies. Tbe result of de-
valuing “green” rates, how-
ever, is to raise farm support
prices in national currencies.

Conversely, the only way posi-
tive mca’s can be eliminated is

has allowed Farm Ministers to
take a more sanguine view of
the Commission’s price propos-
als which involve an average
cut in CAP prices of 0.1 per
cent in Ecu terms. The Commis-
sion, in its proposals, allowed
France. Italy and Greece to de-
value their “ green ” rates, but
apart from Greece, the scope for
large price rises due to this
factor was limited. The overall
result of the Commission’s pro-
posals for the average change
In CAP prices, in national cur-
rencies, was only a 0.9 per cent
rise for the EEC as a whole.
As can be seen from the table,

however, the EMS reshuffle has
given far more scope for nat-
ional currency price rises. These

include a maximum of 7£ per
cent for France and smaller, but
nevertheless still significant,

rises for Ireland, Belgium and
Denmark.
The impact of the mechanism

for dismantling new positive
MCA's, in terms of ratchetting
up farm prices in countries with
weaker currencies, is amply
demonstrated. The Commission
strategy for stabilising CAP
prices in nominal terms, and
hence cutting them in real
terms, is undermined and the
wrong price signals continue to
be given to farmers.

But. in terms of this year’s
price fixing, the EMS reshuffle
has made it much easier for
Farm Ministers to accept
Commission's proposals on
prices. That is, all apart :

valuing “ green ” rates is

open. Given the Community’s
budget difficulties, it is unlikely
West Germany will be able to
persuade Farm Ministers to
raise prices in Ecu terms. It is
already offering its farmers help
through widespread national
aids.

The UK case is interesting as
on the one hand, there is the
Government's concern to be
seen to be cutting farm sur-
pluses. while on the other hand
there is the scope for a “ green
pound devaluation. It would
seem quite possible .that the
Government might go along
with a small devaluation (no-
where near the full margin
shown) if it loses out in other
important areas, such as retain-
ing the beef variable premium
and putting the proposed cereal
co-responsibility levy on a fairer
basis which discriminates less
against the UK.

Unoffiolal + or i

dose (p.m.) —
(

£ per tonne
J

Cosh
3 months

24X-3 i — i

949-0.61 —0.6

Argentina
to eliminate

cereals tax
ARGENTINA will gradually
eliminate taxes on its cereals
exports, President Raul Alfon-
sin announced yesterday, but he
did not say how long the pro-
cess would take, reports Reuter
from Buenos Aires.

" That is one of the main
objectives of the agricultural

tax reform’’ sent to Congress,
be told the annual meeting of
the Argentine Federation of
Agrarian Co-operatives.
The elimination of the export

tax was one of the main
demands of farmers who held a
24-hour national strike on Mon-
day. The Government previously
said that the taxes would be
reduced to 15 per cent for the
1986-87 harvest.

• THE PHILIPPINES is to ban
log exports to encourage the
development of a local wood
processing industry, according
to Mr Ernesto Maceda, the
Natural Resources Minister. He
said the “total and permanent
ban.” which would take effect

from August 21. was also aimed
at curbing log smuggling to

Japan, South Korea and Taiwan,
estimated to have amounted to

$lbn over the last five years.

• THE DANISH Government is

considering banning the use of
cottonseed meal in animal feed

to prevent the entry of the
cottonseed fungus aflatoxin,

which it is thought may cause
cancer.

• PARIS'S new cocoa butter

futures market, the world's first

for this commodity, got off to

a •‘brisk" start when trading
began yesterday, according to

Mr Lueien Renier, chairman of

the Paris Commodity Brokers’
Association. The new market
trades alongside the existing
cocoa bean futures market.

• QUALITY TEA was quoted
at 198p a kilo (nominal) at

Monday's weekly London
auction, 3p up from last week's

sale. But Medium grade tea was
unchanged at I52p a kilo and
low medium was 4p down at

108p a kilo.

The Tea Brokers’ Associa-

tion's official report described

demand at the auction as

'good.*' Assams were gener-

ally strong with selected lines
*• substantially dearer,” it said.

There were 35,845 packages

on offer at the sale, including

SL800 in the offshore section.

1

Indian tobacco earnings slide
BY P- C. HAHANTI IN CALCUTTA

A SHARP fall in tobacco ex-
ports is threatening widespread
economic distress in the Indian
growing belt, spread over the
politically sensitive southern
states of Andhra Pradesh and
Karnataka.

Official figures put exports of
flue cured Virginia—which
accounts for around 85 per cent
of India's tobacco exports—in
the first half of the 1985-86 sea-
son at only 43,000 tones, worth
Rs 960m (£51m). down from
51,000 tonnes in the correspond*

. _«5pei
are forecasting the full 1985-86
figure at only 60,000 tonnes,
down from 75.000 in 1984-85
and 80,000 tonnes the year be-
fore.
As recently as 1982-83 India

earned Rs 2.45bn from tobacco
exports totalling a record
110,400 tonnes.
Most of the fall has been in

exports to the UK, the second
largest buyer of Indian tobacco

Exports have been declining
steadily both in volume and

value despite an effort to sell
more tobacco in value-added
products such as cheroots and
cigars. The Government blames
the fall on propaganda against
tobacco as a health hazard. But
organised tobacco growers’ in-
terests in the country refute
this. They say the decline has
been due to stiffer competition
from other major growers like
Brazil and Zimbabwe and the
heavy export duty in India
which has made its tobacco in-
creasingly uncompetitive.

Australia’s harvest hopes

hit by dry weather
BY PATRICIA NEWBY IN MELBOURNE

AUSTRALIA'S 1986-87 wheat
crop is expected to be lower
than the harvest just completed
because of unusually dry
weather over the eastern states
wheat belt.

The Bureau of Agricultural
Economics (BAE). in its latest
crop report, predicts production
at 15.3m tonnes compared with
16.3m tonnes in 1985-S6.
Tbe dry conditions have in-

hibited planting of next
season's crop in some parts and
the BAE estimates the area
sown to wheat will decline by
about 200,000 hectares on last

year to 11.75m hectares.

Because of low soil moisture,
some areas will be very de-

pendent on late autumn and
winter rain. The BAE predicts
as overall national yield of
1.3 tonnes a hectares compared
with 1.4 tonnes a hectare in
1985-86.

The BAE notes the build-up
and movement of warm ocean
currents which has coincided
with drought in eastern
Australia and slightly wetter
than average conditions in
western Australia. The same
effect was apparent during the
severe 1982-83 drought.

Tbe BAE and the Bureau of
Meteorology say the prob-
ability of below average winter
and spring rains has increased.

WEEKLY METALS
All prices as supplied by

Metal Bulletin.

ANTIMONY: European free
market, 99.6 per cent, f per
tonne, in warehouse, 2,750-2,800.

BISMUTH: European free

market, min 99.99 per cent, $
per lb, tonne lots in warehouse,
2.90-3.30.

CADMIUM: European free

market, min 99.95 per cent, 8
per lb, in warehouse. Ingots,

f.05-1. 10, sticks, 1.07-1.12.

COBALT; European free
market. 99.5 per cent. $ per lb,

in warehouse, 8.90-9.40.

MERCURY: European free
market, min 99.99 per cent 8
per flask, in warehouse, 220-235.

MOLYBDENUM: European
free market, drummed molybdic
oxide. S per lb Mo. in ware-
house. 2.58-2.63.

SELENIUM; European free
market min 99.5 per cent S per
lb, in warehouse, 5.75-6.35,

TUNGSTEN ORE: European
free market, standard min 55
per cent $ per tonne unit WO?,
df. 47-55

YANADIUM*. European free
market min 9B per cent V.JX
other sources. 5 per lb V,Oj.
eif, 2-50-2.60.

URANIUM: N'uexco exchange
value, ? per lb U»0„ 17.25.

Nigerian crop

boards to

be scrapped
THE NIGERIAN Cabinet Office
has announced that all the
country's commodity boards
will be phased out by December,
to allow “ a freer marketing
system whereby farmers would
be involved in direct marketing
of their products while tbe role
of the Government would be
merely regulatory, reports
Reuter from Lagos. The boards
will stop trading by June 30,
it added.
Nigeria’s commodity boards,

covering cocoa and coffee,
groundnuts. cotton, rubber
grains and root crops, have been
running at heavy losses since
they were set up more than 10
years ago.
The new system will allow

individuals, processors coopera-
tives and companies to buy and
sell produce at home and
abroad, subject to compliance
with Government regulations.
The Cabinet Office said the
action was a major step is the
Government's policy of promot-
ing free enterprise and reduc-
ing its involvement is economic
activities.

From now on. it said, state
governments and the Price
Intelligence Agency, which help
fix guaranteed minimum prices
for all agricultural commodities,
would only be buyers of the
last resort to ensure that crops
were not sold below set prices.
The Agriculture Minister,

Mr Alan! Akinrinade. said a
national agricultural insurance
scheme was in the final stages
of preparation and would begin
operating in December.

LONDON
MARKETS
THE SHARP upturn in
London Metal Exchange
aluminium prices which began
towards the end of last week
accelerated yesterday with tbe
cash price gaining another
to £796 a

.
tonne. Dealers said

the firm tone reflected nearby
supply tightness, a reversal of
bearish chart patterns and
renewed concern about the
possibility of a strike dis-
rupting the US aluminium
industry. Cash ainndnium fc**

now gained £48.25 in four
trading days, almost exactly
recouping the fall of the pre-
vious five days, which some
analysts had suggested was
overdone in view of the con-
tinuing decline in western
world stock levels. Tbe LME
nickel price ended the day £15
higher at £2J>35 a tonne, but
the three months position
finished unchanged at
£2,677.50 a tonne having
earlier slipped to a Sf-year
low. The afternoon recovery
was attributed to tbe down-
turn in sterling.

LME price supplied by
Amalgamated Metal Trading.

ALUMINIUM

indices
REUTERS

SoYSaraso

1700.3 jlTflS.O i 1889.8 looi.Q
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Dew fAprilTitorirMontltTYear
JfifiM 16

I
IB ' ago

I *8Q
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i
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Fut.|124.18128.00 —_ flX3.ll

(BdK Dacamber 31 1931—100)
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In tonno* unless otherwise itstad.
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METALS

A
f&|

8+~

AiumlnJunw.
Free Market

Cash’lfGrade
3 rntha

Cold Troy oz
Load Cash

,

3 inttis- —
Nicks*.

—

Free Mkt
Palladium oz .--j

Platinum c

aulcksihmrt...-!
Silver troy
3 months

Tin
fn* mkt—— ..

Zino -
;

3 months—1

producers J

«t81B/8»!+30 815X5/SK

£048.6 + 8 £008
£968.6 —

3

£1010.6
8346.5 + 3.26 9347.178
££41.6 £961.0
£949.18 —0.6 £257.76

1731183oi TMfS4c
8108.76 +0.6 8113.18
8416.58 -*JS 8431.00
fsaonn SStllU
336.7001—4,4t 3S0.7&P
344.80)^—498401.6Sp

csnenwfZZT. £57*8(800
869.07 166.81
84B/5S —

1

060/66
£420.6 9 B43S.B
£440.26 —9 C443.7S
8880/788— 88M/07O

OILS

Coconut {Phil)

Palm Malayan
ISS&ST USSB-
<S2SSz l 18268.6

Cash
3 months

Unofficial + or
ole*e(p.m.l —

8 par tonne

•ree^-fl-S
791-1.6

I

+81.0
,

+ 15.76-

.. . Copra Phil
High/low Soyabean (U-S,>l5l61x £585.

787/786
793/798

Official dosing (am): Cash 787-.

5

(766.6-7.5); this* months 790-.5 (770.5-
1): settlement 7S7.S (707J). Final
Ka/t> dose: 782-3, Turnover 43,800
tonnes.

GRAINS

BarieyFutSeptJ
Malza
Wheat Fut July.!
No. 8 Hard Wlnt.1

COPPER

OTHERS

Coffee Ft. July £2311.6 i+S
Cotton A ted.* W7.85c <—

0

Higher grade;|Unofflc'l| +ori— High/low

Gas 0(1 June
Rubber(kilo/
Sugar (ram)
WoottOPS 64s

*125
BtS.6o 1—1

k22p KKi

Close
S690

High Low Prev
56.66

May 56-56 5690 5690 5596
June 55-55 — — 55.85

July 5660 6896 55.50 5596
Sept 55.60 65.80 96.80 56.76

Dec 5690 — 68.10

56.00 56.00 56.00 5696
May 66.40 TO. 5096
July 56.60 — .

—

37.25

« 1JpWo

Cash
3 months*

J94S-6
968-3

1+8.0 1 944/944
(-3.0 1982.6/966

* Unquotsd. t Per 75 lb flask, c Cants
a pound. * May. y April-May. w June,
a May-Jviae. z July, * Cotton outlook.

Grads “A**

Official closing (am): Cask 938-40
(949.5-50); tfares month, 957,5-8 (969-
70): settlement 940 (950). Final Karb
close: 981-1.5.

Cathodes
Cash
8 months*
'Standard

LEAD

BS3-6
+5.0
,-3.6

|940/94O
[948/948

MEAT
Pigmeat price* opened on a steadier

note due to stronger physical prices
but eased back on the close, rapoqs
Eastern Cap'rtal-CCST.

PIOMEAT

Month
lY’to' +
I dose I

wsir”
-or fV’dayal— I dose

+ cr

Highflow

1850/848

Official dosing (am): Cash 240-.5
(240.5-1): litres months 24S-.5 (247.75-
8.25); aetlement 240.5 (241). Final
Kerb dose: 249.5-60. Turnover: 3.350
tonnes. US Spot: 18.50-20.00 cents per
pound.

,

NICKEL

Cash

Unofffolal +or I

cio*e(p.m.) — IHigh/tow
£ par tonne

[283040
1

+15.0
3 months ;9676-80r ’ — ssn/ttK

2495,2545

—0.18> 186.80—8.00
-Uri 186.50] —
-09tf 18B.50+0.60—1.7B| 182.601 —
—l.EOl 181.00—l.BQ

MEAT COMMISSION—Average fat-

stock prices at (Sprsssntativa markets.
08—Cattle 97.75p per kg lw (—1.06).
OB—Sheep 264.87p par kg eat dew
(+0.18). GB—Plge 77.7BP par kg lw
(+0.82).

COCOA
In active trading futures advanced

£30 and held most of the gain through
Is the doss. Some light producer
selling was seen during the early part
of the day. consumers however
remained withdrawn, reports Gill and

.
Duflua.

Official closing (am): Cask- 2380-6
(2600-5); three month* .2636-40 (2680-
8): aatlement 2605 (2605). Final Kerb
close: 2686-90. Turnover; 804 tonnes.

.

Kuala Lumpur Tin Market: Close
14.75 (14.70) ringltt per kg. up 0.06
ringiu per kg.

COCOA
f£ per tonn

ZINC

July-—

—

Sept.
Deo.

,Maroh,

Ml* 18.5] 1485-14M1466-1458 !* 18.5] 1485-1484
1443-1444 1+94.0; M60-14R
1461-1463 1+17.& 1471-1485
1496-1498 1+87.5 1503-1431
1517-1680 |+84,5 1523-1534
1635-1536 j+aa.q luo-nis
1551-1556 1+50.0} 1660-1355

High
grade

Unofficial + or t

atoaefpjn.) — iHIghriow
£ per tonne

Cash (480-30
3 months 14400.6

1 —9.0 (488/428
i
-9.0 1449,1/436

July,.

Seles: 6.053 (2.784) lots of 10 tonnes.
ICCO Indicator prices (US cants par

pound). Dally pries lor April 21:
94.38 (93.54); five-day average fur
April 22: 9X37 (81.25).

Official dosing (am): Cash 430- 5
(440-1): three months 441.6-2 (4S1-.5):
settlement 430.5 (441). Final Kerb
clou: 441-1.5. Turnover: 11.150 tonnes.
US Prims Western: 33-00-33.75 cants
par pound.

GOLD
Gold rose S31* an ounce from Mon-

day’s duse in tha London bullion mar-
ket yesterday to finish at S345V5346V
The maul opened at 5343-S343V and
traded between a high of S345VS3+61*
and a low of S342V8343V. Trading was
rather quiet and uneventful for much
of the day with little follow through
buying after breaching S3+5. deeoite
the dolar’a continued waakneas.

COCO BULLION (fine ouooel April 29

COFFEE
A weak dollar and a large number

at deltvsrtes against New York con-
tract kept the market under preasura
In the morning, reports Drexat Bum-
ham Lambert, in the afternoon trade
sailing continued -but the market
dosed with a rally aa commission
house short covering caused a sharp
upsurge in New York although there
was no change fn the fundamental
picture.

COFFEE r
Bstordayi + or
Chrac |-

BusJnes
Done

US MARKETS ^thk OPEC confirmation of A

majority accord on aa output

celling for the third quarter

did mug to Inspire energy
futures or precious metals,

reports Heiseld Commodities.

The reported l&3m barrels

.per day fell well within the

most modest expectations

amongst traders, although
crude futures approached the

dose on jks highs on technical

covering after a. lacklustre

session. The news confirmed
the reticence of the precious

metals, which closed weaker
on disappointed liquidation,

although weak dollar values

appeared to provide wane
background support. Copper
dosed lower In line with

weaker LME prices on dis-

appointment at LME stock

drawdowns. Coffee closed

narrowly mixed around un-

changed, as a non-committal
stand in view of forthcoming
jyin-iai IRC crop estimates
saw the leading participants

cautiously sidelined. Cocoa
advanced following a main-
tenance of technical strength

In London counted with light

computer fund baying. Sugar

closed stronger, reflecting

commission house opinion

that the recent corrections

were enough, and inspired by
reports of imminent tenders.

NEW YORK

LOW Piw
'ba.92 BB.OO 83-90 M.lj

ME 85.07 MAS W34
tS SS Sg »-«

37-33 38.06 37.7*

sr ss = -ft
?•*»

-nllCE 1S.OUU te. +0«l»/lb

High tow Piw
32.60 89.00 seas
82-70 88.00 &U0
90jo B8JB 90.10

80.00 88-50 9046
90.00 90.60 9*45
92.40 91.06 W®
MJO 91.50 92-70— — 93.20 -
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May
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Bopt
Mow
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March
May
July
sm«

Chwo
91 .CO
90.00

89.40
89.55

90J20
90.50
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PLATINUM S/froy «
ciSS

April 414.4 413.0 407.0. 41LS

*5? 416.4 4T7.5 407.6 415:5

Oct 419.6 419-0 *«-!> *»-*

J«n 422.8 419.0

April 425.6 «2-8_
416.0
416.0

<21.7
424.7

SILVER 5,000 troy oz. cnw/froy oz

April
May
June
July
Sept
Dee
Jan
May
July

503.7
6M.5
507.3
sioa
518.0
624J
5Z7.B
539.4
545.2

High
506.0
516.5
516.0
520.0
6Z7.5
537.0
535-0
561.5
550.0

Lew
306.0
504.0
916.0
610.0
515.0
524.0
536.0
637.0
645.0

612.5
613.5
S18J
519-3
S25.1
533.9
636.0
548JS
554.3

SUGAR WORLD ”11"

11Z.000tbs. centa/lbe

May
July
Sept
Oct
Jen

ALUMINIUM 40.000 lb. cents/lb

May
July
Sept

Close
8X2
8.50
8-52
8.51
8JB6
eao
8-93
9.08
9.19

High Low Prev
894 8.00 891
894 8.22 8.08

892 898 893
8.53 8.27 893
89S 896 8.28

830 898 8.60

893 895 ! 892
894— 9.05

CHICAGO
LIVE CATTLE 40,000 Iba. Centa/lbs

COCOA 10 tonnes. 3/tonne«

Don High LOW Prev

May 1906 19W 1855 1863

July 1970 1974 1920 1932

Sept 2020 2020 1975 1982

Dsc 2062 2004 -2010 2024
March 2090 2084 2065 2000

May 2118 2115 21C6 2089
July 2143 — — 211*

COFFIX ’•C” 37900 lb. cents/lb

Cfom Mgh Low ' Prev
May 229.02 230.00 228.06 330.00
July 234.77 236,45 23390 234.06
BOJ* 23895 228.76 22890 239.05
Dec 34390 243.70 24290 9^90
March 246.63 246.60 24690 34693
Msy 24S98 — — 24990
July - 24995 25a00 348.80 249.95
S*pt 249.86 250.00 34890 251.63

June
Aug
Oct
Dee
Feb
April

Close Hteh Low
5447 8696 5495
61.96 5396 SI96
6197 52.95 6197
53.25 54.66 53.20

63.60 66.00 53.60
54.60 56.10 5490

56.55
6X46
52X7
54.70
56.10
66.10

LIVE HOGS 30.0001ba. Cents/lbs

June
-July
Aug
Oct

Feb
June

Close Hhjh Low Pt«v

43.10 4390 42.70 43.47

43.07 43-75 42.75 43.42

4190 41.70 40.72 41.60

37.15 3895 3797 3895
3992 38.75 39.07 3990
4095 4095 40.00 4190
4190 — 41.60 42.15

MAIZE S.OQO hu wlw, awg/MMHM
High Lew Pro

226.8 224.6
217.6
20on
198.4
206.0
208.0

May
July
Sept
Dee
Mereb

COFFER 26,000 lb. cants/lb
July

Close
228.6
217.4
198-4
196.2
200.6
208-4
209.0

216-2
197a
193.4
202.4
207-Z

2Z7.2
218.0
200.0
197.0
205.2
208.8
210.0

April
Mey
Jim
July
Sept
Dec

Juty

dome
£L20

63.60

84JO

64X6
66.55

High Low Prav
PORK BELLIES 38,0001b*. Csms/lba

6390 dose High Low Prav
64.10 8390 64.06 May 6297 5395 5196 5392
6490. 64.40 84.40 July 5295 54.40 62.40 54.22
64.75 63-10 64.70 Aug 5197 5295 5090 5292
66.16 8490 65.10 Feb 6690 5890 6690 56,17
6690 . 8490 85.00 March 6690 5890 5690 579S
8695
«.»

6596
6890

65.75 May -6890 5890 58.40 60.10

ROVABEANS

CRUDE OIL (LIGHT) 42.000 US gehofie.
1/barrels

Jane
July
August
Sept
Oct -

Nov
Dm
Jan
Fab

Cioea
1298
1293
12.09
1295
12.13
1US
12.10
1290
1246
1295,

High Law
1290 11.70
1296 11.70
1210 11.80
1210 11.66
1211 11.75
1230 1200
1240 . 1210
1295 1228
1260 1240
IW=-J290.,

Prev
1192
H37
1190
1198
1206
1218
1215
1250
1260

-1230

j
GOLD' 100 troy o*. S/troy ex

Claes High Low Prav
April . 34X4 309 3419 3924
M*y 344.0 3459
June 346.7 3469 3422 346.7
August 3«9 3489 364.4 3489
Oct 351.8 3809 3483 3529
Dsc 386.0 366.7 3529 3620
Fab 368.6 357.1 398.8 3683
April 3619 8009 3889 3623
June 3649 3849 3828 3869'
August 3689 3573 3689 3822
Oct 372.0 370.7 .370.7 SW.7
Dm 375.8 3743 3749 3725
Feb - 3789 3603

SjOOO bu min. oents/fiOtb-bushel

Hk)h Low Prev
S28A 523 JJ 62S.2
S21.6 S1R.4 - 621-4
518-2 S1S.4 018.2
607.4 503.8 506-d
604.0 499.8 503.8
6120 609.4 512.4
5218 - 5188 6212)
E2Sj4 6XA0 IOS2
532.0 6282) 630.0

July'
Aug '

Sept
Mar
Jen
Merab
May
July

'

626.6
621-2'

019.0
807.4
80X4
9122)
621.0
626.0
530.0

SOVABCAH MEAL* 1O0 tens. S/ton

...........-close - Hicrfi Low Frev'
May - 153-1 153.7 1 1528' 152.0
July .—1628 - TOUT -1518 162.6
Aug 1628 1628.- 1818 162.0
Sept - 149.7 1618 1498 1498
Oct ’ 1488 1478 148.1 1478
-Dec 1478 1482) 1488

.
1478

Jan 1488 1498 1478 1488
March 1488 1498 1498 1488

SOYABEAN OIL BO.OOOOw; cents/lbs ..

Juty
Aug
Sept
Oct
DecHEATING OIL 42800 US geHona.

oents/tiS nations .
>“»

17.09
1783
17JS
17.82
17.0
18.10
1880

Wgb
17.13
1787
17.0
17.70
17.71
18.10
1880

Low
17.02
17-35
1788
T72R7
17.80
178S
1A.1B

1783
17.58
17.70
17-76
17.81
1882
IP2*2

/

Ame
Jrty
August

Oct
Nov
Dee
Jan
Feb

Close
413
37.70

High
.
Lo»r , Ptw*.

March
May

1890
1598

1266
1896

1890
1590

18.70
1895

37.70 3690 3643 WHEAT
3690 3890 3640 3593 5900 bu min. cente/aotb-buahel
36«W 3690 3690 3890 dose High
8795 3745 3260 38.® Msy 2794 2B3.4 235.4 2839
36.00 3890 3790 37.40 July 2422 2424 2419
3890 38.70 38.40 3X15 Sept 2474 2489 244.0
3990 38.70 3890 3285 Deo 25X6 2549 2519
40J0 4090 38.60 39JO Maroh 2526 254.4 2S19
40.10 40.10 38.00 39JO May 345.0 2420 244.6 2469

Close— 98454 345J«
. 8343 343ieOpening.. 8343 341

M'nl’gfte. 8344.16
Aft’n'n nx 9344.10

(£227^-92814)
{£22518-226)
(£226.746.
(£226.084)

S8I6-SSB0
2841-2EM

GOLD AND PLATINUM COINS

Kr*B*r*n d. *345u-3461«
it Krug. I182-J83I4
>« Krug. S92lt-»3ir
I/IB Krug. 83718-3814
Mepteteaf U54i*-S55
Angel S3644i-5663t
IMS Angel 83S 40
New soy- 881*4-8214
Old 8oV. FS&ggtt
>20 Eagle 8425-476
Nobleplat >428 >4-433

(£228 228>4)
(£120>4.1S1)
(£61-613,1
(£2434 .2514 )

(£234U834It)

(£2344 23630
(£23^8*)
{£64-64U>
(£58-69)
(£2803, 3133,)
(£28234-286)

May 2285-92571—2.0
July— 2311-23121+6.0
Sept. 3357-8882+ 7.6
Nov 23 -24 10,+8,5
J»n. 2430-24801+5.0 3430*880
Mar. Z48O-84«r_10.C^ J4SQ
May—

:

9430-2485^5.0

Sales: 5.289 (3.41)} (me of 5 tonnes.
ICO Indicator prices (US cents per

pound) for April 21: Comp, daily 1979
19041 (190.80): 16-day average 190.36
(191.29).

SOYABEAN MEAL
Commercial selling kept prices

under pressure for most of the day.
Consumac buying stemmed the decline,
reporta Muirpace.

SUGAR
LONDON DAILY PRICG—Raw auger

*197.00 (£129.50), up 60c (down 50p)
a tonne for April-May delivery. White
sugar *220.00, up *5.00.

POTATOES
Nearby May traded gradually lower

through the day and dosed on the
Iowa. New crops opened very strong

profit-taking later, partly erodedbut

No.a
Con-
tract

~
: 1 . .

cloaa
previous
close

the gains, reports Coley end Harper.

Butinas
done

f pertonne rJXB.
May—T TlAf
Aug...... HUB
oof—J mj)
Deo—J 1M.B-18I.II
ttar.
May
Aug

1 TOLD—J iM.e-iM.ii
1 M IJ>-203.8

iiarnwniQ
1 itoA-iei.*

J 1”-™
> 187.8-1

SILVER
Silver was fixed 4.4p an ounce tower

lor spot delivery in the London bullion
market yesterday at 338.7p. US cent
equivalents of the fixing levels were:
spot 512.5c, down 3.Sc: three-month
520.55c, down 3.25c. six-month 528.1c.
down 34c: and 12-month 544.6c. down
4.25c. The rnetyl opened at 335V-33!P»p
(Ei2-5lac) and dosed at 335>«-336*p
(512-514C).

Latest
close

+ or Business
Done

June
August—

.

October-
Dee
Feb.—

—

Apr.

£
oer tonne
127.0-127.6
1069-1249
IS49-1SS9
1264*1220
}29JMZ9J)
1209-101.9

4-0.80
[—0.10

css
+0JO
+140;

1864 —
1839 —
1249 —
1269-128,0
138.0 —

GRAINS

SILVER
per

troy os

Bullion
FbcTng
Price

+_or LM.L
p.m.

Unoffle‘1

+ or

Spot—
3 month*.
6 month#.
S months

336.70p
344.80p
3S8.06f>
366.60p1

3349c
3489p

-09
—89

LME—'Turnover 32 (9) Tots or
10.000 iu.

Three month, high 348p, lew 3Cp
final karb 342-3p.

RUBBER
PH VUTALS — The London market

opened slightly easier, attracted little
merest throughout the day and doe/J
idle, reports Lewis and Peat. Closing
prices (buyer*): Spot 66J»p (67.50p);
May 54.50p (6S.50p); June 54.50p
(S.SOp). The Kuala Lumpur fob price
(Malaysian cents) pet kg: RSS No 1
was 1S3.0 (195.0) and for SMU 20
80.0 (182.0).

LONDON GRAINS—Wheat: US dark
northern spring No 1 15 per cent May
122.50. June H7JB0 transshipment east
costc. US Ho 2 soft rod winter July
88.50. EEC April 136.76. English feed
fob Apnf 120.75-121.00. Msy 121.76-

122.00, June 122.75-123.00, Aug/Sept
122.50-123.50. Sept 120.75-103.00. Oct

108.00-

105.60. Oct/Deo 10760, Jan/
March 112J30-113.00 buyefa/aaller*.
April/June 117J50 aellar east coast.
Mates: US No 3 yetJow/Fronch trans-
shipment east coast Aprf 143.75.
Btrtay: English laed fob April 118.75
Scotland, April 117.75 England sellers,

118.00 boyar. May 116.00 buyer. June

119.00-

120.00 buyer/eeilar.
HGCA— Locational ea-farm Spot

prices. Feed beriey: S. East 112.00.
S. West 112,6a W. MFda 112.00. N.
Wear, 112-60. The UK monetary co-
efficient for the week beginning Moo-
day April 28 will be 1.107,

Old crop wheat remained In a narrow
range finding short-covering against
Idng liquidation on May. while Mey
barley steadied on atorakaepar support.
New crops ware steady, closing on
the highs, reports T. G. Roddick.

180*£)SLfl
155.4

188J-181J
IMA TS7.6-B0Jmo-mj —
MB.A282.lH --

Salas: 2.450 (2.187) lots ol 50 tonnes.
Tate A Lyle delivery price for granu-

lated- basis sugar was £230.00 (£236.50)
a tonne for export.

International Sugar Agreement—(US
cants per pound fob end stowed Carib-
bean porta.) Prices lor April 21: Dally
Price 8 02 (8-23): 15-day avarage 8.42
(8.40).

PARIS—(Ffr par tonne): Aug 1620/
1936. Oct 1534/1540, Dec 1508/1585.
Mar 1586/1«0a May 1915/1840, Aug
1660/1688.

OIL
In the 15-day market May Brent

firmed on early news from Opec of it*
decision to Impose a third quarter
quota at lBJm barrel* a day. Nymex
WT1 also reacted bullUhly on the last
day of May trade with talk opening
18c up and trading within a 25c range
through the morning. In the petroleum
products market prices wan little
changed in thin V«d&—Petroleum
Argus. London.

SPOT PRICES
’

Month I

Latest
close

1 Previous [Business
1 close I done

£ per tonne
May

f

NOV 1

Feb......'
Apr 1

May ...J

167.60
118.50
118.50
16590
104. BOt

164.70
10590
113.00
14890
160.00

[16260-16790
11796-16090
10206-117.80

1 15098-10246
17098-10690

Seles:
tonnes.

1,428 (1,410) lots of 40

i

«7.na. -M.00. 117J»
rKf *a

?
90;2°-

1
+2^0: Sept 80J».

3-00. Seles: 16 lots of 10 .tonnes.

'

GAS OIL FUTURES
Month

Latest
Close

+ of Business
Done

.

May
June .

Jujy

Sep-
Oct —
Nov-

• UB
par tonne

187.50
lae.oo
188.00
188.75
123-25
126.00
186.60

-O^T41-«].S7.0O
+8.8^190.08-24.60
+096)124 ^8-21.60
+1.00|126.M 2695
+1.2a ,2490-ZI45
+G-7g 120-084*9°

3i0B3 tlM*> T** * «»

FREIGHT FUTURES

E

Ory cargo rates remained under
« Phy»'cel mar-
^ilfnk0 ateedied in quiet^'ril'on* on a slightly firmer physicalraaritsL noons Clarkson- Wolff,

1

Turnover: 248. .

•

Turnover: 35;

Latest
j^umge

Cltwe 1 Hlgh/Low
| prey"

CRUDE OIL—FOB (9 per barrel}—Mey
Arab light ;

—
Arnb Heavy——j —

-

Dutetl ...wr U-0.W
Brent Blende J Tl.M-itM +0.M
W.TJ.fZpmeat)—J liSS-lMS +0.873
Forcedoa cm:

UlAla (otfN
lei

(

-

Thai offshore tin

production suspended
THAILAND’S first known

victims of tbe international tin
crisis have emerged with the
announcement that Aokham
Thai Company and Tnngkah
Company are suspending off-
shore tin production in
southern Thailand, writes Boon-
song KThana in Bangkok,
About 300 workers are being
laid off.

WHEAT BARLEY

April
July
Oct
Jan.
April
July
Oct
Jan.
BF1.

Cry Cargo
676/883
6401890
736/737
740/748
goa/Bin
786/730
812/815
796/860
600.9

676/678
; 878/681
!
664/868

783/740
«26/B0a
740/725
825/810
886

Turnover. 37 (44).

826/Eqo
735/755
880/860
905
686.5 V

Mr»th
[Yesterday

|+ orhresterdayj+ or

MayJ
July ,.|

Sept.
Nov*
•ten ..

date i — dose

117.85
119.35
101.70
104.70
107.78
110.40

—O.O&j 118.66
+0.18! ^
+0.46) 99.80 .

+0J6] 103.00

'

+0-KH 106^5
+O.«0( 108JW

WWDUCT8—Hoith West Europe
Prompt delivery Of (9 per tonne}

+0.55

+0J5
+0^0
+0,49
+ 030

ragaeodne.

u;Tir:r:
a —

Prannum gssofln
Gas oil-.-;
Heavy (usl
Naphtha

164-157
IBS-168
67-60

119-181

+1
+*

Business done--Wheat M*y„ 11B.0D-
7.75. July 119.40-9.10. Sspt 101.70-1.30.

Nov 104.70-4.35. Jan 107 .75-7.W. March
110,50-1020. Sates: 460 lot* of 100
tonnes. Beriey-. Msy 112-55-2.00. Sept
99.80-9.S0. Nov 103.00-2.80. Jan 105^-
6.10. March untraded. Sales: 155 lots

of 100 tonne*. .

+1.5
Pitnriaum Argus wriroMs* .

CATHODES
^Official cfosing (am): Cash 939 5-40
(9S&4); thras months 943-8 (560.2);
aeilamant 940 (846). Turnover: 61 015
tonnes. US Producer prices 6Q.50-72.Q
canu per pound.

tej
June
*ept
Dee.
Mar.
BTL

.886/860
800/860
TtKheaa
900/1560
970/1030
9S0/ia«
859

^
^Hah/Lowi prey.

785/83S

STiSg'
960/1010
970/1080
940/1000

847.6

1UTE

g&JZP-sFsSS nJZBTC *415.
BTD *386.

BWC
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Financial Times Wednesday April 23 1986

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar continues to ease

FINANCIAL FUTURES

Selling develops
Tbe dollar continued to lose

ground yesterday bat finished'

SL'Eitt!"More was some reaction to the
sharp pace of the dollar's decline
with profit-tatctoB hSpli
US unit salvage something from
* Bh£P top overnight to the

J decline bad been
tnggered by comments made bv
President
„ -V4UUSUU uuoa ny
President Reagan; daunlng. that
the yen s appreciation had been
legitimate. There was also
increased speculation that theUS Fed was »*iy to «£***£
count rate again to help a
sagging economy.
However,, the Pace of the

ntnally had
oer

£ IN NEW YORK

Ctore
|

Aprq aa
j
Prav. abase

£ spot injsiso.i3i4asijiifia-i.sira
1 month ffljKWLfiipn*

[
O.BOJ).48pm

S month* ll.87-l.a2pm 'LRO.l.BSpm
12 months la.WkS.66pm J aLBg-S.75pJn

Foraiard premiums and discount* apply
. to Um LKS. dollar -

exchange rate index fell from
115.4 to - 114.8. .. .

STERLING— Trading range
against the dollar in 1986 is
1-5145 against LS770. March

L4S8L 1 Exchange rate
5.4 against IS* at the

The _ B-mari rose against a
very weak' dollar in Franfcflnt
yesterday... The dollar was
without' support apart Horn the
occasional boat of shortcovering,

following tiie failure of recent
attempts by the Bank of Japan
to push the dollar firmer despite
heavy Intervention and' com-
ments by President Reagan that
datmed I the yen’s rise was
legitimate. In addition the
market saw tittle chance of the
Bundesbank . reducing .

its dis-

count rate at tomorrow's meeting
of the central council, so narrow-
ing interest .-rate differentials

still further.
The dollar fell to D!

the dose, down. from.

Prices fell on the London
International Financial Futures
Exchange yesterday, in rather
disappointing reaction, to the
surprising fall of 2.5 per edit
in March US . durable goods
orders. June US Treasury bonds
opened at 1OS-23, and rallied
ahead of the durable goods
announcement The contract hit

a peak of 101-14 as buying

CffE LOMG GILT FUTURES OPTIONS
~

Strifes Cans—Last
~

demand increased on the econo-
mic figures, including an un-
changed 0.4 per cent fall In

March US consumer prices. This
was in Une with expectations, but
the fall in February durable
goods orders was revised to

0£ per cent from the previous
estimate of L2 per emit, and
selling began to develop. When
the -market failed to follow

through with buying demand,
Chicago traders took the oppor-
tunity to sell, and pushed June
bonds down to close at the day's
low on Liffe, of 103-12, compared
with 103-21 previously.

London dealers found the
decline rather worrying, and may
be wondering whether the mar-
ket has now discounted so much
good news, as far as the weaker
US economy and falling interest

rates are concerned, that there
could now be a reverse in
sentiment

June Eurodollar futures closed
slightly above the day’s low.

J/^^ondon
J/ Commodity !

I !
I

- for clear presentation «

- for the ability to updateyour |

S own charts
p

® Ifytmwouldliksyourcommoditycliartstooffer J
B clarityasvrallasroomtoupdateyourctiartsyourseli; I

-wtiynottayus?Itarafrse copyofour latestedition,
“

| telephoneCambridge (0223j 556251. g

price 3m Sept Dec M» Jtm* Sept Dec Ibr
11C 12JJ4 TL56 — — 0.00 0.34 — —
ns 10.05 11.10 — — 0.01 032 — —
120 «.OB 935 — — OM t.T3 — —
122 «T7 3.03 — — 0.13 135 — —
124 4JJ6 .

6.43 — — . 031 2.« — —
S.0S 6J9 — — Ifil 3fi7 — —

— — 134 4.03 - — —

LIFTS US TREASURY BOW3 FUTURES OPTIONS

Strtfei C*£Ja—Last Pvt*—«-*«
price June Sept Dec Mtor Jim Sept Dec Mar
92 1136 1135 — — 0.00 035 — —
94 5-26 9-25 — — 0.02 O.SE — —
96 739 734 — — 0-05 130 — —
SB 639 B.Z7 — — 0.15 1.57 — —

100 331 5.10 — — 037 230 — —
Wt JL37 4.05 — — 1.13

Imsunetf

LondonCor
28PaxtonStreet,

Charts
lge,CB21DH.

m
LiiJi-

m*

fMS
"3E

rtr*i

~ 1§3

J4
JB
13
3—i.6 .

863 —0.0

BE
=P3C*s:

PS32

103-12 104-14 103-12 103-21

Company Announcements

IBERCOH GROUP LOOTED
(“ABERCOM”)

announcement

Mr Peter Herbert, Chairman and Chief Executive Officer of

Abercom has intimated his intention to retire from these

positions in order to pursue his own personal business

interests in South Africa and abroad. Accordingly, be has

relinquished these responsibilities with effect from 14 April

198&

At the request of the Abercom Board. Mr Herbert will remain

on the Board as a Non-Executive Director and Joint Deputy

Chairman of Abercom, together with Mr Gerald Buckley.

Mr a. J. van den Berg has been appointed a Director and

Chairman of Abercom with effect from 14 April 1986.

By order of the board

R. M. POWER, Secretary

17 April 1986.
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EXHIBITION AND CONFERENCE ON
PORT AND HARBOUR, PORTEX *87

THE LARGEST EVER IN CHINA
March 18-24, 1987

Shanghai Exhibition Centre, China

An ideal opportunity to meet the authorised representatives from all the

porta ol China, especially those Irom the 14 coastal cities earmarked [or

accelerated development, and to promote technological exchange, business

contact, trading and future joint venture.

For further Information, please write to:

China Port and Harbour Association
Hong Kong Hop Lea International Services Co

P.O. Box 96476. TST Post Office

Kowloon. Hong Kong Telex: 30220 HKHtC HX
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MONEY MARKETS

Bank of England turns the screw
The Bask of England tightened

the screw on the London money
market yesterday, lending money
far seven days to the discount
houses at a rate of 111 per cent.

This was above the prevailing

market rate for seven-day funds,

and I per cent above the level

at which the authorities lent

seven-day money to the houses
on Monday.

After the normal bill pu£
i. chases the market was around
* £225m short, according to the.

official forecast, and the discount
houses had again shown reluct-

ance to sell longer dated bills,

at existing official intervention

rates, onhopes of lower bank
base rates in the near future.

Rather than provide the normal
late assistance, the Bank of
Wn iriaTiri offered borrowing facili-

ties to the houses at 230 pm.
The terms indicated the reluct-

ance of the authorities to see

another cart in base rates

present, but the interbank

market showed little reaction,

with three-month money finish-

ing unchanged at IDi-IOi P*r

cent. 4

The Bank of England ftrecasj

a money market shortsge or

£850m initially, but Changed this

*1 to SMOm.at noon, and
in the afternoon. Total help on

the day was £840m- -

In an early round of assistance
the authorities bought £87m bills

-

outright, by way of £31m bank
bills in band 1 at 10) per cent;
£3m local authority bills in band
2 at 10A per cent; £lOm bank
bills in band 2 at lOft per cent;

and £43m bank bills in hand 3
at 10| per cent.
Another £351m bills were

purchased outright before lunch,

through £44m bank bQIs in band
1 at 10| per cent; £234m bank
bills in band 2 at 10A per cent;

£72m bank bills in band 3 at

101 per cent; and Elm bank bills
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In the afternoon £287m hills

were bought outright, by way of
£233m bank bills in. band 2 at
10A per-cent; £4Qm' bank bills

in band 3 at 10* per cent; and
£L4m bank bills m band 4 at
10A per cent .

Bills maturing in official

hands, repayment of late assist

UK dearing banks base
lending rate 10i per cent

since April 21

ance and a take-up of Treasury
bills drained £547m, and the
unwinding of. a gilt edged repur-
chased agreement another £S04m.
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Manufacturers Hanover

is pleased to announce the opening of

our new subsidiary in

Sweden

Manufacturers Hanover Bank Sverige

The addition of this subsidiary expands and strengthens our

worldwide network of over 100 offices in 42 countries. It

indicates our continued commitment to the international

corporate and financial communities. A commitment which

provides you access to the global expertise, state-of-the-art

electronic technology and the creative financing solutions

needed to manage your business

Building on decades of support for the growing Swedish

marketplace. Manufacturers Hanover Bank Sverige can

provide you with a full array of financial services, including

• Kronor lending

• Money market trading

• Foreign exchange
• Corporate finance

•Trade services

• Cash management services

• Merchant banking services

• Correspondent banking services

lb discuss our specialized banking services in Sweden, contact.

Robert L Gilbert

Managing Director

Manufacturers Hanover
Bank Sverige

Regeringsgatan 38
S-lli 56 Stockholm
Sweden

Kevin T King

Deputy Managing Director

Telephone: (08) 240425
(08) 7966066
Telex: 15552

MANUFACTURERS HANOVER
The Financial Source- Worldwide.
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Account Dealing Dates
Option

*Vim Declare- Last Account
Dealings dons Dealings Dap
Apr 1 Apr 10 April Apr 21
Apr 14 Apr 24 Apr 25 May 6
May 12 May 29 Way 30 Juu9
• " Now-time " dealings may take

place from 9AO am two business days
earlier.

Equities continue to drift lower

Argyll sells Guinness shares
London equity markets - were

again looking rather Jaded yes-
terday. Overnight firmness on
Wall Street — the Dow Jones
Industrial Average rose 15.5 to
an aH-rime peak — gave a small
boost to sentiment early in the
session, but tbis proved short-
lived amid suggestions that the
market could be awasb with un-
wanted Guinness shares follow-
ing its successful offer for
Distillers. Argyll Group placed
its 14.4 per cent stake in
Distillers, since assented to
Guinness, at 300p per share yes-
terday.
A subsequent announcement

from Guinness of a scheme
under which a total of around
90.6m new ordinary units will
be purchased and cancelled
cleared the air to a certain ex-
tent. but failed to halt a down-
ward drift in blue chip
industrials. Guinness, down to
298p Initially, rallied to 320p be-
fore closing 2 better on balance
at 3Q7p.
Once again, there were few

signs of any real selling pres-
sure. but with institutional
investors conteni to stay on the
sidelines, share prices were vul-
nerable to profit-taking. The
volume of business remained
small, fresh interest being re-

strained by talk of a stream of
rights issues in the pipeline.
The late afternoon saw a small

recovery which left the Finan-
cial Times Ordinary share index
4.7 down at 1.389.8 after having
posted a loss of 8.7 at tbe 2.00 am
calculation. The more broadly
based FT SE index ended 2.S
lower at 1,66521.

Despite the surrounding un-
certainty, bid speculation was
still in evidence, fresh activity

here being stimulated by Emess
Lighting which appeared on the
scene with an offer for Rotaflex.
Government Securities, in con-

trast, traded on a quietly firm
note. Much of the day's business
was confined to routine trading,
but the market took on a firmer
appearance In the late afternoon
following higher opening indica-
tions from the US bond market.
Medium- and long-dated issues
fluctuated narrowly before set-

tling around i to j higher, while
tbe shorts ended a fraction
better.

ing today's preliminary results.

Elsewhere, Guinness Peat
touched a peak of 102p before
closing 2 higher at 99p on specu-
lative buying fuelled by US stake
build-up rumours.
Lodge Care staged an impres-

sive debut in the Unlisted
Securities Market; the shares,
placed at 70p. opened at 80p and
moved up to 91p; the 7} per cent
Redeemable Preference shares
opened at 103p and closed at
112p.
Leading Buildings opened a

shade firmer in places, but sub-
sequently drifted back In ibe
absence of follow-through sup-
port. Profit-taking left Blue
Circle 10 cheaper at 680p and
Tarmac 8 off at 496p; tbe latter's
annual results are due nert Tues-
day. AMEC eased to 280p prior
to closing 3 cheaper at 290p.
while Barratt Developments
softened a couple of pence to
150p. George Wimpey . made
early progress to 181p before
closing unchanged at 179p. Else-
where. Hewden Stuart finned 4
to 73p following a broker's
circular, but speculative counter
Ralne Industries encountered
profit-taking and shed 41 to 531 p.
Among Timbers, recent bid
favourite Magnet and Southerns
were resilient and closed 2
dearer at 184p, after 188p. while
Travis and Arnold rose 9 to 412p
on further consideration of the
annual results. HAT Gronp found
support at HOp. up 4. and
Attwoods added 3 to I59p.
Among Chemicals, Vorkshire

added 2 more to 125p on take-
over hopes. Leigh Interests
attracted speculative country
buying and put on 6 to 114p.
while Wardle Storeys gained 8
more to 333p. Elsewhere,
Amersham International revived
with an improvement of 5 at
370p.

FINANCIAL TIMES STOCK INDICES
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April Apr.
18

Aortl ( Apr. Apr.
17 1 16 16

(year-
ago

Government Sac* . .

Fixed Interest

Ordinary «
Gold Mines

Ord. Div. Yield

Earnings, Yfa.&fulfi

P;E Ratio met>«*»

—

Total bargains 'EsLi

Equity turnover £m.
Equity bargains. ..

Snares traded < mi ...

94.83 94.23

97.51 97.3S

1589.8 1394.6

267.5 270.0

3.88 3.86

9.60 9.55.

12.77 12.84

29,675 50,968

- 611.00
- 29,977

- 253.3

94.61

97.40

1403.1

271.7
3.84

9.42

13.14

31,229

839.12

27,546

297.1

94.33' 93.30'

97.36. 96.77,
1401.2' 1379.4

274.6 382.9

3.84 3.89

B.4l! 9.61.

13.16! 12.97

31,082 33,684

830.65; 122841*

28,612; 34.423
309.6 453.2

93.02

96.47
1370,8

287.4

3.89

9.64

12.96

34,150

790.62

35,776

329.4

81.73

86.17
959.6

507.6

4.74

11.96

10.19

23,353

347.45

82,720

181.S

V 10 am 1397.3. 11 am 1395 4, Noon 1392.3. 1 pm 1386.9. 2 pm 1385.B.
3 pm 1339.1. 4 pm 1390.6. Day's High 1396.1. Day's Low 1385.7. Basis
100 GttwmnM! Securities 15/10/26. Fued interest 1926. Ordinary 1/1/36.
Gold Minas 12/9/55. Activity 1974. Latest Indax 01-246 8026. ’Nil -=12.31.

HIGHS AND LOWS SJE. ACTIVITY
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1 INDICES
Apr.
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18

(
High > Low High

,
Low

Govt. Secs.'

! Daily
-Gilt Edged

Bargains. 180.7 174.7

Fixed Int..

94.51 l 80.39 127.4 i 49.18
,IM, <20,11

97.51 > 86.55 150.4 S0.53 ! ValuiT 1,235.0 1696.1
;

i22<4i I iSSil) [i28i11i47|i <3/1/73) SdayAverage'

Ordinary...' 1435.9 < 1094.3
|
1426.9 i 49.4

j

0*?*}***
| 5

; 13/4,
|

11411) iM.sk, i‘.2s«f4aj I
a*££'"«••••! l84-7 1685

367.0 { 257.6 • 734.7 l 43.5
; Bargain*. 803.0 192.7

117/1* <2/1/ 1(3*/ 10/715 Value 1,738.0 1901.4
Gold Mine

Stores subdued

from Capital and Counties, ral-

lied to 200p, a net fall of 8. The
absence of takeover develop-
ments left Martin Ford another
11 cheaper at 83p. but Blacks
Leisure, depressed on Monday
following adverse comment in

the weekend Press, rallied l1* to
lip. Laura Ashley encountered
occasional nervous offerings

ahead of today's full-year figures
and eased 7 to 208p.

Std. Chartered lower
Standard Chartered fell 28 to

839p, after 337p. following a
Press suggestion that a success-
ful bid from Lloyds would hit
the latter’s US credit rating
because of Standard's extensive
South African and Asian busi-
ness; Lloyds closed 4 better at
596p. Other clearer* drifted
lower for want of supporr.
Barclays gave up 4 at 531p and
Midland softened 2 at 566p. Bank
of Scotland lost 4 at 423p await-

Leading Stores gave ground
across the board, albeit in ex-
tremely subdued trading, as
investment confidence was un-
settled by the contradictory
nature of the provisional retail
sales for March, which showed
an encouraging rise of 4.7 per
cent on the same month last

year, and the cautious tenor of
tbe latest CBI^T joint survey
of the distributive trades, which
suggested that many retailers
are carrying heavy stocks.
Quotations displayed a slightly
firmer tone after the official

close, however, and Marks and
Spencer, due to reveal annual
results early next month,
hardened the turn to 216p. Next
dipped 10 to 284p, after 282p.
following a profits downgrading
by brokers Janies Capel. while
Bentalls. marked down to 193p
on further consideration of the
rejection of the bid approach

FT-ACTUARIES SHARE INDICES
These Indices are tbe joint compilation of tbe Financial Times,

tin Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Figures hi parentheses show number of

stocks per section

CAPITAL GOODS (214).
Building Materials (26)

.

Contracting, Construction (29)

Electricals 112)

Electronics (38)

.

Mechanical Engineering (63)

.

Metals and MetaJ Forming (7).._

Motors (17)

Other Industrial Materials (22)

CONSUMER GROUP (184)

Brewers and Distillers (22)

Food Manufacturing (22)

Food Retailing (15)

Health and Household Products (10)

.

Leisure (251

Publishing & Printing (14)

.

Packaging and Paper (14)..

Stores (43)

Textiles (17).

Tobaccos (2) ....

OTHER GROUPS (85).
Chemicals (19)

Office Equipment (4)

Shipping and Transport (12).

Telephone Networks (2) -
Miscellaneous (48).

tHMISTRIALCT0UP(483)
Oil A Gas Q.7)—
500 SHARE INOEXgOO)-
FINANCIAL GROUP (116)

.

Banks (7)...

Insurance (Life) (9).

insurance (Composite) (7)

.

Insurance (Brokers) (8) -

—

Merchant Banks (ID
Property (50).

Other Financial (24)

.

Investment Trusts (103)

.

Mining Finance (3).

Overseas Traders (14)

.

ALL-SHARE INDEX (736)

Tues April 22 1986
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British fioteMKd
19417 +0.06 l«n

4

__ 356
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J

m5i i +008 1 14839
!

438

3 Over 15 years 15745 -009, 15749 — 539

4 Irredeemables—.. URLU +007 18037 — ua
5 All stocks- 14330 +005 14342 — 436

tftfex-mflwd

6 5 years. 11256 — 11236 — 081

7 Over 5 years USM -0J» 116-74 — 12L

8 All STOCKS U5.94 -004 U5M — U4

9 DtMstm&Uns.. 1242 1[ +aos 12403
[

— 4.01

10 Pitfirwc? iNiHHf i BM2 1
-002 80.44 i

— 220

AVERAGE GROSS
REDEMPTION YIELDS

BritfshGorenKBUt
lJLow
2 • Coupons

31
Medium

Coupons

5 years

15 yean
25 yean
5 yews
15 years

25 yean

5 yews
15 yean.

S years

Irredeemanfes

High
Coupons

'Index-Linked

11 1 Inflat'n rate 5*

Toes

*

739
838
440
861
861
861
877
877
877
839

18

Inflafn rate 5*
Inflat'd rate 10%
Inflafn rate 10%

Syn..
Over 5 jrrs..

5yiy.

0ver5jn..

333
338
237
342

Detnft
i

5 years..

15 jeart..

25 yean

.

Preference.

948
9.79

9.70

1133

Kao
Apr

21

741
837
838
862
862
862
878
878
878
840

332
330
236
341

9.91

941
870

1133

12889

Year

ago
(apprexJ

1843
XQL53
1015
1149
1083
1035
1135
1096
1050
1001

84
OO
04
04

1135
1148
1147

1246

^Opening In®* 1673.0; 10 arr 1673.6; 11 am 1669.4; Noon 1665.7; 1 pn 166L0; 2 pm 1659.7; 3 pm 1663.4; 3JO pm 1665.0; 4 pm 1664.7

i Flat yield. Highsand lows record, base dates, valuesand constituent changes are published in Saturday issues. A new ifctol casutueffis

is avaflahle frem Die Pubfishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15p(
by post 28p.

couple of pence dearer at 156p.
Plessey hardened 2 at 234p, but
GEC softened that much at
I94p.

Engineering leaders succum-
bed to profit-taking. Tickers
lost 10 at 493p and Hawker gave
up 8 at 61 lp. while GKN cheap-
ened 5 at 349p. Elsewhere, Weir
reflected fading bid hopes with

of 7

Rotaflex highlighted Electri-

cals. soaring 93 to a new peak
of 303p on news of the surprise
share exebaoge bid from Emess
lighting, 14 better at 317p. This
Development fuelled demand
for other bid favourites in the
sector and Cri/stalate showed to

good advantage with a gain of

8 at 208p, while D. J. Security
Alarms added 6 at 123p. Atlantic
Computer, excited by the an-
nouncement that Peakhursr
Corporation had increased its

stake in the company to over
15 per cent, advanced 15 to 275p,
while improvements of around
10 were seen in Enrothenn.
343p, MK, 350p. and Burgess
Products. 235p. SCUSA, on the
other hand, relinquished 4 at
146p after profit-taking in the
wake of annual results. Among
the leaders. STC moved up to
160p as takeover hopes resur-
faced before dosing only a

a reaction of 7 at 140p, while
Hopkinsons declined 8 at 260

p

and Frederick Cooper lost 7 at
98p. Revived takeover talk
lifted Aurora 6 to 81p, alter
S3p. and speculative buying also
helped Hetalxax put on 7 at
lOOp. Demand ahead of next
Monday's preliminary figures
left TVadkln a further 10 up at
33Sp, while improvements of 10
and 11 respectively were seen
in S. W. Farmer, 77p, and Bill
and Smith, lOOp.

Food Retailers displayed a
couple of bright features. ASDA-
MFI attracted speculative sup-
port and finned 6 to 160p, while
old takeover favourite Hillards
gained 13 more to 238p on
speculation about a bid from
either J. Sainsbury or Safeway.
Bejam also attracted buyers at
160p. up 5. but Kwik Save, still

overshadowed by a broker's
adverse circular, eased 2 more
to 26Sp, after 26£p. Elsewhere,
Cadbury Schweppes encoun-
tered sporadic selling and shed
6 to ISOp, while. S. & W. Berts-
ford lost 4 to 245p pending any
further bid developments;
Berisford confirmed yesterday
that discussions are continuing
with other parties, including
Tate and Lyle, with a view to
securing an alternative to the
Htllsdown offer for the com-
pany.

Grand Metropolitan drifted
off to close 5 cheaper at 398p.

Forte settledwhile Trnsthouse
4 off at 181p.

Rank Organisation lost 23 to
530p following a profits down-
grading by de Zoete and Bevan.
Glaxo, meanwhile, remained out
of favour and dropped i more
to £10. while Beecham softened
5 to 421p and Metal Box
cheapened 6 at 688p. Elsewhere
among miscellaneous indus-
trials. Clement Clarke plum-
meted 18 to 185p in reaction to
the disappointing annual results
and Hartons gave up 4 to 43p
for the same reason. Associated
H«at Services, however, rose 22
to 355p In a thin market follow-
ing an investment recommen-
dation and Portals revived with
an improvement of 40 at 900p.
Speculative buying prompted
gains of 5 and 14 respectively
in Sycamore, 39p, and Beatsoo
Clark, 212p. Morgan Crucible
jumped 24 to 29Tp following
comment on the results; the
price in yesterday's issue was
incorrect. Parkfield revived at
460p. up 30, and Pendaod
Industries moved forward 25 to
565p. Duport added 9 to 125p
and Seapa 10 to 525p.

Among Leisure issues,A & M. Group gained i to 14p
on news that the company had
disposed of its 14.1 per cent
stake in Promotions House for
£14m: PH lost 1} at 34*p.
President Entertainments shed
2 to 122p following details of a
£4-Sm rights issue and full -list-

ing applications. Sutgers Photo-
graphic were a lively market
and gained 7 to LISp.

Motor Distributors made
fresh progress amid hopes of
further rationalisation within
the sector. C. D. Bramall.
scheduled to reveal preliminary
results today, put on 13 to 300p,
while Appleyard hardened 5 for
a two-day advance of 12 to 130p.
Kenning improved 15. to 2I5p
reflecting revived, demand for
Toier Kenuley and M/TIbourn.
finally 8 dearer at 131p.

Paper/Printings provided an
early dull feature in
HcCorquodale which slumped to
190p before settling 20 lower on
balance at 200p on the announce-
ment that the hostile bid from
Norton Opax, finally 5 dearer at
148p, had incurred a Monopolies
Commission reference. Else-
where, company trading
statements prompted some
noteworthy movements. St Ives,
widely supported in recent
weeks, advanced 55 more to 855p
following the interim results, but
Cradley Print contrasted with a
decline of 6 to 64p in reaction
to tbe disappointing first-half
figures. Advertising agencies
highlighted Boasr Afacaim.
Pollitt which fell 20 to 335p
following profit-taking in the
wake of full-year figures In line
with general expectations. ;

Properties were among the

-

day’s best performers on -interest'
rate hopes and takeover specu-
lation. Bid favourites MEPC and
Stock Conversion were both
well to the fore, the former
rising 7 to 375p, after 378p, and
the latter gaining 45 to 7l0p.
Land Securities, partly boosted
by traded option business, rose
10 to 326p, while Peachey, 277p.
and Great Portland Estates,
180p, both finned 4. Greycoat
revived with a gain of 14 to
2S2p. while Rosehaugh moved op
20 to 600p awaiting today's half-

YESTERDAY’S
ACTIVE STOCKS

MONDAY’S
ACTIVE STOCKS

Above average activity was noted in
the following stocks yesterdsj-.

Based on bargains recorded In Stock
Exchange Official List.

Stock
Closing
price

Days
change

No. Of
Stock changes

Mon.
close

Day's
change

Bentalls 200 - 8 Ford (Martin)... 32 94 -ii
.

Boots - 2 RTZ 19 712 -13
Bnr. Aerospace ... — 4 TriCenlrol 19 58 - 6 •

Ouoort 125 + 9 BOC 17 353 -17
Goinnesi + 2 Bentalls ....... 17 208 +37
1CI 950 — 4 Seechem 10 426 •r 3
Kenning Motor ... + 15 Crescent Japan 18 214 + 20
Lind Securities ... + 10 Reuters “ B ” 18 450 • +20
Paine Inds 33H - 4t* Distillers ..... 15 658 *—14
Roiafle* + 93 Glaxo 15 £10*, - 0s,
Stainless Metalcratt ... 167 -JO ICI 15 954 -10
Stock Conversion . + «S Cable ft Wits. 14 727 - 3

EUROPEAN OPTIONS EXCHANGE
Aug. i Nov.'

VoL ’ last
,

Vol. - Last . Stock

GOLD C
GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P
GOLD P
GOLD P

S FL C
LFL C
KFL C
STL C
SFL C
IFLC
S FL C
S.FL C
S FL C
S/FL C
S.FL C
STL P
S-FL P
5 FL P
S FL P
S FL P
S-FL P
S.FL P

Z1 |

I
19 '

12 a 1

1 lO
i

19 I 4.50 -

170
.
2.00 S'

67
)
ft.BO '

70
;
9A

33 >12A
'

Sept.

— —
: *345.10

_ .• "
i

i. —
i -

i •

r

i

— — ' ID

Dec.

4.50 FL37BJ22

lF1j^7.!5

I —
! 6.50.

0.50 ' 100 ! 1.90 —
0.10

:

777 I B.eo i

229 I 9,50
879

!
8.50

24 -11.50
609 20
15 '23.50
is r «3

ABN C
ABH P
AEON C
AEGN P
AH C
AH P
AKZO C
AKZO P
AMEV G
AMEV P

OeL
20 8 130
4.40 10 ,10.10

a / 0 95 i 7.50
154 ! 4,20 —
75 . 840 ,

8
10

[
2.40 Al 21 !

4
671 1 6.70 Bi 850 10,80 !81

13 • 6.30 2
3 i 6.30 A/17

AMRO C
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HOOG C
HOOG P
KLM C
KLM P
NEDLC
NEDLP
NATN C
NATN P
PHIL C
PHIL P
RD C
RD P
ROBE C
UNIL C
UNIL P

110

4.30
,

- -
‘ 13.80
l 7.70

j

8.70

FI.386S0

'FI.111.28

1F1.7S.70

in.i'fB.so

FI. &.80

325 lO 1

2 7.70
70 22 8

186
,
8 A

68 1 3.40
95 2M)
118 I 4.50
60 i 12JB0|
1 T8

—
i

- FL1O4.S0

— — iri.ali.u

- : - .Hj'ifi.lO

30 10.50 ^FI.l’fS.AQ

- FL 4^.50

-
:

- 'Fi.i94.ro

71 1 14 B ,17.30 a:

TOTAL VOLUME IN CONTRACTS: 40,973.

A=ASfc B—Bid C-Oall

timed. Elsewhere, Country
Gentlemen’s Association gained

-

| to £10}. after £10}. following
reports of . an unsuccessful

attempt by bidders Bestwood tu
raise Its stake to 14.9 per cent;

Bestwood gained 30 to 490p..'

Strand Riley Drmunond, The
Yorkshire-based manufacturer of
worsted suiting and knitting

fabrics, advanced 6 for a two-day

gain of 9 to lOOp as speculative

interest mounted in the wake of
substantial ’call” option

business recently. fL SmaUsbaw.
due to announce preliminary
figures today, rose 5 to 57p. -

Shell gain ground
Leading oils made modest pro-

gress following the conclusion of

the OPEC meeting in Geneva.
Shell, helped by domestic and.
US support, moved up Iff to.

770p, while BP edged up 3 to
541p and Britoll put on 6 to 171p.

Trfcentral remained a volatile

market and dipped 8 to 50p des-

pite the chairman’s rebuttal late

on Monday of adverse comment
in the weekend Press. 1C Gas
featured with an 8 gain at 42Sp„
after 430p. following renewed
bid speculation and reports that
New Zealand entrepreneur. Mr
Ron Brierley hasbuilt up a stake

in the company.

A late improvement in the
bullion price failed to arrest' the
recent slide In South African
gold shares. Bullion beld around
$344 an ounce. Car 'much of 'the
day but edged higher later to
close a set $3-25 up at $345:5.'.

Golds continued to drift

easier throughout the morning
and most of the afternoon, but
steadied after-hours as the bul-

lion price began to Improve.' At
the close the majority of the
leading issues were left with
minor changes In either direc-

tion after another day of mini-
mal turnover. The Gold Mines
index lost 25 more to .267.5,

extending the fall over the past
five trading days .to one of 22J5.

South African Financials were
equally subdued and “Amgold”
dipped a -point to £48, as. did
Anglovaal, £32. Gold Fields ef
South Africa settled 31. off at
750p. •_

'

UK issues lost ground early
In the day bat subsequently
picked up to close with only
moderate falls in balance. RTZ,
down to 705p .initially, were
finally only 3 easier on balance
at 709p. Consolidated Geld
fields rose 3 to 472p while spec-
ulative interest lifted Hampton
Areas 6 to. 108p.

Australian - industrials and
hanks finally ran oat of steam
in overnight domestic markets
and fell sharply across the
board. In London' trading EUten
IXL dipped 6 to 212p and BHP
were a shade easier at 345p.
Bell Resources held at 200p ex
the four-Ior-five rights issue at

ASS.50 a share. The new nil-paid

were quoted at 32p premium:

traditional options
SWcJS favoured' for the call

included.SricemroL Stock Coin
version. ASDA-MFL Blacks
Leisure, Quest Automation.
Maria & Spencer. British Ben-
zol, Sycamore, Queens Moat
Houses, Jessups, Chloride, STC,
John Brown. PDldngton.
Loturho, Oil Search. William
Boulton. Raine Engineering
and Combined Technologies. No
puts or doubles were reported.
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;. (*0118)

. 10B,
ira • ** .a 54 ot :S

irt

.118 itV 21* .314
.
3S*

TRT.HX0VO7
' (*£186) .

ira
120

= 188,
184.

-raff

:• 81*

S|

aiT

/ft

109*

'BL*

.-6t«

O'*
-Ol*
05(1

1U

~4*

12

a
41*

Grand Met. 537- -78 103 115- r -0f :

<*403

»

356 50 78 98 1 6 ID-.
388 26 B7 72 ; 1

.
83c-

420 1 33 45 20 30 35 .

JXJ.L

i'9541

800
860
900
850
1000

IBS
105
55
10
1

180 .. 193.
130 146
66 105
62 78
27. 62

I i:.:6
I 2 I Oil
I 1 17 2
1 6 I 33 i 4
| 38 | 62 .1, 7

Land Sec. I 280
l»386i |

300
I 35C

46
86
2

63 | 65
36 J 49
16 I as ) ru i

s-

10
'

8L.

raioi
•| 160 j 86 68 66
1 160 1 36 42 45 1 1

1 200 lb 20 36 1 (
1 880 l 2 i 16 25 7 1

Shell Trans. I 700
<*768; [750

1

700 . 78 I 97 |750 I 32 I 63 |800 l 8 I 31 1

97 J110
67
30.

rwu-H
*507) 530

360

7 l 25 I 41
1 11 17
1 I S| 10

0(j
9
33 li t
i
as
65

J13 ,1- 17
30 I 33
68 | 60

Option
- |

May Aug.
j

Nov. Ms* Aug. NOV.

Brtt Aero
(6681

460 rlOS
SOO 75
660 J 30
600 1 11

188 ]l37
97 lit
68

|
78

32 I 53 £
5

12 '

30
'-68

13
18 ;
3T' :

60

C42I»

1

330 »

3
70
49
81

88
65.
42

103
83
69 ii

12
20 .

SO

Barclays I 460 . 77
^632/ |

50flr 48
1 660 19
600 6

92
62
38
IS 111

.3
- -7'

10 . .15
58 37
72 . 77

ID
88

.42.
80

Brt Telecom
(-244)

.220
240
800.
£60

30
14
5
2i>

36
24
16 '

9

44
30
92
14

.

9
.

*44
80
38,'J

" 4-
,

11
26
40

' G
16

: 30.
42

imperial Gr. 300 35 47 - 60 2 6 8
;*3291 330- 13 26 40 12 14 17 '

580 3 \t 81 n *33
. W

180 a 30 38 7- 14 IS’-'-

n*6> 130. -12 22 : 30 14- 20 -24.--
MO'I 7 16 23 37 87

'

30
160 3 lp 16 37 •40- 48-

'840
I 36 46 51 3 6

t*870) •• .960 23 35 40 6
'

is'- -iR'-r
280- LI 22 51 18 S3 36
so0 1 4 . 13 34 32 36 -39

. April 28 Total oontracts 19.684 r a-
. pqt.5^92 'Underlying

3

i*

iV
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WORLD STOCK MARKETS
AUSTRIA

April 22 Price
'

_ Soh.

cwdifnarit p» -
"
2,360

'

6o««er
__ 5.8SO

mterunfiafi 11900
Jungbunziauer... 20.000
LaenderbonK __ 2,150
Porlmot»er..„..„ 702
Stey, Oalmlor

. jgg

+ or

+ AO

*700

+’sb
-12
42

Vettfioner Mag 11,550 ‘ -950

BaGlUM/LUXEMBOURC

April 22
Price
Fra.

+ or

BALL.—-..... 3.300
B4n<J.Gcrj.Lwi,.. 15,250
B4n«. IntA.Lux „ 1 5.05Q
Betcaert— 13 350

SSKfiS*!^-::
*;!S „*HK= ,8B *"»

ElectrobeL....

—

1^100
Fabrkjuc fiat 2,635GB ‘nno BM—— 7.&00
GBLtBrux) ......... 3,230
Ceneroio Bank— 6.440
Gev«ert_ 6.000
HobOKcn 7.60Q
Intercom. .....i.... 3 900
Kredirtbsilfc..:.... >4.«J0Pan Hlttjjs 10.850 -iso
Petrefine. 7.510 +10

Betae™» 35.800 +300
Soc. Gen. Beige- 3.230 +Rggonna. ,,.. .. 10,800 +300

SSSstsi: "'IS
t58°

tsp^— g-gfg :
™

Waaort* Ug^. 5,65o +160

+ 100

+25
+ 250
+ 20

+ 50
+ 150
+100
+ 350
+ 15
+140

+ 160
+ 30
600

DENMARK

April 92 Price
Knr%

AnddttMuHcen — 377~
Ba/Ust, Stand— MO
Cop Hand*l«b*nk 316
IX Sokkerfab— 430
DaneKe Bank—.. 371
Db Dapfcae Loft- 1.790
East Astatic— 285
Foremrdo Bryoa- 1,240 .

Foconede Damp. 23a
CUT Hid 645

.

La_a.g 810
Jysfce Bank 660
Novo Inds* _/ 371
Prtvatbanken £85
Provtnsbanken 393
SmMUi (F.L.) B— 533
Sopftus Bcrcnd— 995
Superros • 284

+ or

-24
-6 •

-5

— 1
+ 10
-10
-6
—a
—3
—1

—

&

FRANCE

April 22 Price
Fra.

+ or.

Bmprunt4i% 10731/165 .. -^63
Emprqnt 7% 1975 7,511 +z
Accor. —,.'..448.90 +4.90
AlrUqolda— 798 + a
BIO 667 . +7
Boftflralfl 2,050 +5
Bouyguee 1.199 1— 1
BSN Gervala 3,920 +100
err Alcatel 2,340 + 10
Caerefour ^ 3,425 + id
dub Mediter*n— 663 +8
da Bancalre—— 1,200 ... . ..

Coflrnag——— 42S.9 +1.9
Damart— 2,180 —20
Darty ...- —..8,045 -15
DumezSA. 1,390 +66
Eaux (Cte Don)— 1,425 + 43
EJfAauitano 348 + 8
Eesllor - 2,650 +55
Sen.Occidentals sai +4
/metal 94 — 1.8

Lafarge Ooppee. 1,535
,
445

L'Oreal 5,675
1 —94

Lsgrend 4,060 +60
Matsons Phenbt 266,5 —3.5
Matra SJL 2,340 + 12
Mtcheffn B 3,549 + 104
Midi (del —.6,330 +100
Moat-He nnessy» E'Ute '.—IS
Moulinex—: l0a.fIS

- 214
Pernod Rlcerri— 1,120
Perrier 715
Petroie* Fra— 880.1

Peugeot S.A. 1,097
Printempe (An+. 604
Radioteelt 867
Redout*—..— 1,043
RoutMi-Ualaf—.1^365
Seflmeg— 585

-5
+ 15.2
+ 50
+ 3
+4.Z.

+ 39
-+14
+8
-34
+ 3 .

+S--
+4 .8klslldMtanolUr. lv

Tcismoe floaty, 5,490
. _ .

-Thomsen (CSM>*lA90>r-.-+40etWesaarien+
uatao

GERMANY -

April 22 .Prlee
'

. ; / Dm.
AEG 3T” ~34&

Vera..7— 2,858
BASF 326,1
B*y*r 336.-6
Bayer.Hypo..—„ 688
Bayer-Vereln -640 ,

+ 4>

+1.3
+=18
-8*4
-0,9
T.e
+ 5

22Sr
B8r,fc"»- =75 “IQ“•w — 596 - .-3

Sown Bosom-:.. 316.1 +6.3
Commerzbank— 363.8 -3.5
BOtrt'L GummLU. 255.5 +4.5
Daimler-Benz— 1,511 +4
Oeaueaa - 816 • -9

D’*eh* Babcock. »5 -5
Deutsche Bank- 898.5 -0.5
Draadner Bank... 489xr —

1

Hochtier.-—— -920 : +20
Hoecftit, . ,,.' Sj4j

-
3l

Hoesch Werke... 198.5 —'2.5
HoLsmann (PJ _... 660 +10
Horten. anMussel— 516‘
Karstadt —...

Kaufhof.—i

369
.474

301
104
751
268
206
*57
1,330
565

- 1— 1
+3
+3:5

-1.5
*0.5
-11
+3

.

-a
-2.8
-9
48

Khd...;
Kloeckner
Undo
LnTthijjja*
Man
Mannesmann^—
Mercedes Hid
Metaflgesetl
[Muonch Ruedc-; 3^37' +7
fNbcdorr— :. 635.2 -0,
Porsche——.— 2.1 BO.

Preuseag 238 * tEi
Rhein West Elect 274 -t
Rosenthal— 376 . - 6
Sobering: 609 -1
Siemens.— 702.2 - 9.8
ThyssenU...— .. 1B3,S -2.5
Varm ; 578 . +5
Veba. - .842.5 -5,5
V.E.W ' -.291 - 1
Vereln-West— 020 + IQ
Volkswagen—'J 606.5 -4.5

OJ
-48.5

ITALY

. April 22
Price
tire

+'or

Banco Oom'le_ 88.400 -100
Sastogf.fRBa __ 700 +5
Central* 4,220 t-105
CJJt 12,710 -840
Credlto ttahono^ 3,799 +9
Rat.. 12,305 —570.
Generali Awdcuc. 1M.QOO —IBM
Ita/oemerrt),
La THnescenta—
Montedison
Olivetti
PIrellT a

Toro Asslc

70,000 -NM0
1,266 -30
4,424 —106

18,880 +35
8,000 —45
5,960 —179
5,030 -58
7JB0 —1B0
46,800 —1350

NETHERLANDS

April 21 • Prior 4- or
- Ffi

' -

ACF Holding
AEGON
Ahold .—
AKZO.
ABN
AMEV—
AMRO
Bredero Cert—,*
Bos Kails Westm.
Bushrmann Tet
CanandHlgs—
Dordtsehe Perm-
Etsevisr-NDU.

—

FOkkar.

SOI • 43—0.8
78.7

17B.9 —1A
688 +3.6
85.8 ~ o.a

.104,4 —0,7
203 '. + 0,5
16.3 UVOZ

159 1 ~
-DA

.186 ..43
187 +2

Gist Brocades—.
Heineksn
Hoogovsns—
Hunter Doug N'V
Int MueQer -—
KLM
KNP... —
Naarden - 1

Nat Ned Cert
Ned Mid Bank~_
Nedlloyd
Oce Grlntan
Ommeren CVanL.-

Pmkhoed
PWHp*. ,

—

-

Jtoheco—....—
RfHlhHWW . ..ft--..'

RoHnoo~———

-

Roreota..-—i

—

’

RoyalDinctu-,—
% w 430,5 +0.5

'?L5
^BB.S, .4-1A*

NOTES—Pri css-.pn this psge em u. Quoted on the
individual excrangus -and' are bat' traded, prices, f fiaalfnga

suspended, xd £x dividend, itc Ex scrip issue. *r Ex iights>

x> Ex all, * Price in Danish Kroner^

NORWAY
; - i> .

•

April 22
Price •+ or
Kroner

iergehs Bank— 159.6 *-4.5

Borragaard ---' 352J1
fCbrttlfcola Bank 168 ' +5.5
Den Norsk* Crad 158 +2,3
EHtewi .126 +1.8
Xnnmne 155 -—5 •

Kvaemer—— 154' 4 8,6
No/cem 116 43
Norsk Data. 4£S ' —9
Norsk Hydro— 145.5 +1.5
AerabraMn— 240 . +A3

Spain

April 22
! Price
Pta.E

for

BcoBUbao— 870 , .+ 20
Boo Central— - 714- —16
Bco Exterior— 470 *20
BcoHlspeM— 455 -IB
Bco Popular ^— 995'
Bco SnHinCer.. 739 . +2
Bco Vizcaya—U.. UiS - + 15
DraaMos—— 373 .+ 18
Hid rota 116.7 —1.5
Iberduero^..,.—

.
148.5 +2

Petraleos-^ 438 .420
Teleftmioa 200 ' +8

SWEDEN

April 22
Price +or
Kronor —

AGA 217 +8
Alfa-Laval B — 372 +4
ASEA tFreei - BOO +15
A*tra (Frsel 600 - +5

+8Atlas Copco —— 232-
Cardo iFrec)— . 290
Cellulose £37
Electrolux 302
Ericsson B- —
Essslts —
Mo och Domsio-
Phau+naola—

—

BaabBeanka Free
Sandvik—
BKandle.:
SKF-
Bonneson——

>

Store Kopparbrg
Swedish Match

.

Volvo BLiFrae) ....

*9
+9
+ 19298

540
270 +3
£48 +8
BOO +15
910 . -10
523 —2
552 -;+5
IBS — ...

899 +»
360 +10
404 +.15

SWITZERLAND

April 22
,

Price i + or
•. fti. ;

AdlalntL —- 5.800 +12S
lAUJMUssd 690 —10
Bank Leu.,. 3,960 . ...

Brown Boveri — l^MO —5
CkbaGetay — 3,850 —00
do~(PartCerts) . 2,990 >760
Credit Suisse -

.
3,840

Elefctrowett ? 3,880 —lO
Fischer (Geo.) - 3-679, +5
HoTf-Roche PtCtx 150.8M -23M
Hoff-Boehe 1|t0— 12,060 —250
Jacobs fluohard : 8,130 —75
J elmoll— ,3,425 + 85
Landis AGyr—— 9,060
Nestle 8,800 -0O
Der-Buehrie • 2,000 ...

—

Pirelli——. 484 +3
Sandra fBr> LS^KXJ. +500
Sandoz (Pt Cts)_. 2,010 -20
Schindler rpteta) boo. —10
Sik* 1,790 +90
Surveillance A—: 7,090 —10
Swissair L- 1 1,975
SwissBank—'—:. 591 —
Swiss Rclnsoe 19,100 +300
Swiss Volkublc. 2,610 +30
Union Bank- 5.480 +40
Winterthur 6,180 + 160
Zurich ins. ; 8

,
07s +188

AUSTRALIA

-April' 22
Price + dr
Aunt fc. —

ACI Inti— 3.60
Adelaide Steams 13.6 . —02
AMZ Group.--— 6.18 +0.I1
AmpotPet.—, . 2.4
Ashton . 1.63 —are
Au«L Guarantee. 3.35
Asst. Nat. Inda- 5.35 —ail
APM, 3.65 —OJB
a«n croup..-— 8 —0.18
Bell Res— 4.2 . —O.M
Bond Com Hldgs 3.42 -OJH
Bond.— 4J» . —O.l
BougainvfDe.— 2.5 — D.BB
Brambles inds— 7-

Bridge OH- - 1.39 —0.W
a. K. Frop._ 7.54 —O.M
BumsPhUp .' 6.56 • -OM

CSR .54.8, ;
-oiUMarui

Chaac'Corp.,..— B
cmrtanorieper— J.OO
Coles Myer 6
Comalca “A"— 2J»S
ConeolMated Pat1 0.19
CoatsIn Asst--. 2.7
eiders lXt__— 4.6
EfHHg P—

.
1*7

AU5TRAUA (casrtiniied>

price + or
April 2*

,
Aust.8 ^

Gen. Prop. Trust AS +
Herdle (James)... 3.3
Hertooen Energy’ L7
Herald WyTlmes 64 .*
IOI Aust 2.6
Jimberlana 8.P- 0.8 -
Ha Ora SOW--. 0.10 -

KkHtoneom-— 5-S
Und Lease-—. 8.5 -
MIM. 2 86 -

Moyne JUickiess.. 3.4 -
N*L AuiL Bantu.' 648 -

News..——» 18.8 -
Nicholas Kiwi— 3.6 -
NortuidaP’otPrpd- o.*4 -

North Bkn HllL— 2.06 -
Oakhridge. 0.90 +

Pacino Dunlopm
.

3.85 -

paneoMknegtal 1.92 -
Pioneer Cone 2.95
Poseidon— «.... ... 2,45 +
Queensland Coal 1.44 -
Raokm ftCaiman 4.3 -
Repco.— 2.00 +
Santos —— - 3.75
Smith (Howards. 4.65 *
Thos. Natwkle — . 4.06
[Tooth.....-.— 6.6

Vaengas..— 2.15
Western Mining . s.23 —oj»
Westpac Bank— 6.16 -0.B8
Woods]de Petrol 1
Wootworhs t 3.4 —0.06
WormaldlnU—— 3.65 — O.IB

HONC KONG

April 22 : Price
H.K.S

+ or

Bank East Alfa— 19.4
Cheung Kong— 20.7-
Ctiina Light ; 17
Evergo — 0.6B
HangSehg Bank37.2Gxa
Henderson Land 2.06
HKChina Oas.— 14.2
Hit Electric. 8.9
HK Kowloon Wtu 6.95
HKLand— 6.4
HK Shanghai BK.fi.86xa
HK Teiephona-.. 10.6 -

Hutchison Wpa. 30.5
IntnLCtty 0.97
Sardine Math—. 13.3
New World Dev. 6.05
Orient O'seas 1.99
•me Props. 12.8 -

Shall Tieot 1.01
Swire Pac A 13.7xa
TV- It — 6.05

- 0.1

+ai
+ 0JJ2
-0.5

world im. Hldgs. £.4 -~o.es

JAPAN

April 28 Price + or
Yen —

Ajinomoto— 1,620
Alt Niopon Air 860
Alps Electric— 1,990
Asah(Ctiein_..—.

" 651
Aaahl Olasa——1.170
Bank Tokyo ' 798
Bridgestone—• 620
Brother Inds

,
630

Canon———— 1,140
Casio Comp 1.980
Chugal Pharm— 1,300
Dale! .1,660
DaHchl Kan. Bfc. 1.590
Dal Nippon Ink— 422
Dal Nippon Ptfl u-1,810
Daiwo House 1,880
Oahwa sec——

,

l,3bo
Eisav. >1,690
Fanuc— ™7,480
FUJI Bank.

IMm.
,1.630

-30

-id
-T
—70
+ 1B
+ 5
—7

—30

+7
-90
—70

^«d'
+ 30
+10

2,440
, —1,160

Fujitsu— —1,060
Pjmkawa ElegL' 408
Oiaen Cross— 2.360
Katwa Real Est— 960
Hitachi 8911
Hitachi Credit... 1.5M
Honda —.. 1,250
indL 8k. Japan- 1.4*0
lshlkawaJImaHv IBS
Isuxu Motors—. BBS
ttoh (C).

-3
+3

450 I -7
lt(L.Yokado— a^reo , -90
JSt

1

- - fl,660 ' —200
Juseo———. 1,670 :

Kajima.— —
‘ 745 • +6

Kao Soap .. . 1,430 : -
Kawasaki Steel— 165 i -2
Kirin——.1,830 —20
Kobe steel.— 182 . +1Komatsu——. 482 —9
Konishiroku ; 715 • -9
Kubota—- 345
Kumagal—. 792 —11

-02

=0.V
-0.05
+0.SI

=oir
-0LB2

_ 330 —3
.2,390 ; + 10

Mazda Motors—

\

415 • +6
MaQa Jn)ka..-.r 687 . —

1

ME! —..— 1,600 • —10
M*b(attl Bank—; 1.500 . -10
M'bfaft! Chem—. 678
M-DWHUQrP—s »=«•
M'bMtl Elect—J 361
Wbiahl Estaia—1^10

+3

-70

JAPAN lcontinued)
Price

April aa Yon
+ «-

322
305
585
695

MHI 681
Mitsui Bank—.— 1,030
Mitsui Co..-. 456
Mitsui Estate .. 1,680
Mitsui Toatsu 244
Mltsokmhl 666
NGK Insulators ..1,050
NikkoSec 995
Nippon Denso.— 1,490
Nippon Elect..— 1,550
Nippon Express. 785
Nippon Gakkl 1,470
Nippon Kogaku— 1,110
Nippon Kckan 136
Nippon Oil — 1,130
Nippon Seiko. 492
Nippon Bhlmpan 1,390
Nippon Steel— 163
Nippon Sulsan....
Nippon rusen ..
Nissan Motor..—
Nisshln Flour....
Nomura 1,880
Olympus ......... 1,130
Onodacement.. . 422
Orient Finance— 2,120
Orient Leasing.. 3,400
Pioneer .7.-8,250
Ricoh —, 968.
Sankyo .1.400
Senwa Bank 1.300
Sanyo Elect 426
Sapporo 935
Seklsul Prefab .. 1.120
Seven-Eleven— 7,700
Sharp — — 957
Shimizu Constn 6£5
Ehlonogl 1,010
Shlsetoo— ... 1,880

.

Shows Danko — 269
Sony—— 3,650
S-tomo Bank 1,850
stomecnem . j 329
8‘unio Corn— 1 807
S’tomo Elect 1,170
S^tomo Metal— 145
Talse Carp—.— 433
Taisho Marine.... 675
Talyo Kobe Bank 685
Takeda —... 1,460
TDK 4,800
TelJin- 515
Tea. Nenryo— ' 1,760
Tokai Bank...— I 960
Toklo Marine— 1.140
Tokyo Elect Psvr 4,010
Tokyo Gas. 416
Tokyu Corp 836
Toppan Print.— 1,630
Toray——— 660
Toshiba Elect—. 433
Toyo Selkart— 2,400
Toyota Motor—. 1,580

,

UBE Inds 250
Victor. 2,720
Yamaha 775
Yamalchl Sac — 970
Y’manouchiPhm 3,260
Yamazak 1,370
YasudaFine— 650

-7
-20
• 11
-70
-3
- IS
-60
+ 1

+ 60
- 30
-35
- 20
-so

-"io
-

-3
-40
-4
+4
-1
-r 15

-60
“

—40
-5
-40
-190
- 50
+ 7
-30
+ 40
- 2
-15
-SO
-100
-8
+ 6
—10
-30;
+ 5
-40
-SO

,-2 J
+ 2
-40
+ 2

-S'

"

“So”— 80

-io"—35
-80
-100
-14
-24
—IO
-5
+ 5
+ 60
+ 60
-a
-80
*22
+ 2
—40
-40
+ Z0

SINGAPORE

April 22 „ price
1

*
for

Boustaad Kings.' 0.84
Cold Storage 1 2.60
DBS
Canting — —
Haw Par. Brea....-
Nona Leona Fin..
In0heap* Slid—
Keppel Shipyard
Malay Banking—
Malay Utd. Ind—,
Multi Purpose.—1

OCBC.
OUB ! 2.28
Public Bank—

—

Sima Darby—

4.74
3.50
1.B5
1.78
1.24
0.8*
3.54
1.18
0.88
6.15

0.85
1.18
6.45

+ 0.01

+dj»2

—O.M
-0.01
—0.03
Vo.K

+oj»
—0J1
-0A1
—OAS
—o.ie

—30

-io"
-7

Singapore Preaa,
Straits Trdg.
Tjt Lae Bk
UOB-

B.flO
1.98
1.98
3.08

+ 0JS
-DJI
-OJI2
-0.08

+80
-9 SOUTH AFRICA
+4 Price + or
+ 90
+ 40
+ 10

April 23 1

Abarcom

Rand

1.97 + 0.07
— 11.86 —0J6

+ 1.6
AEftCl., .

Allied Tech — 82
Anglo Am. Coal— 39.6
Anglo Am. Corp . 41.25
Anglo Am. Gold- 219
Barclays Bank—
Barlow Rand-
Buffets—
CNA Gallo —

'

Currie Finance—
De Beers—

:

Driafontein
F.S.Con»
Gold FferdsSJt-
Hlghveld Steel
Maicor
Wodbanx
OK.BazparB—
Rembrandt—

—

Rust Plat—
Sal ran
Sago Hldgs
SA Brew*.
Smith (CCi J
Tongaat Nuletts
Umscc...—

19
15.3
63
£.05
6. •

22.5

+ 0.5
+ 0.85
+ 0.5

+ asi
+1—0 .B6

+02

7-

Wall Street, Mon^omery Street,

Threadneedle Street:

all on the same wavelength.
Now that the Financial Times is printed in the U.S. and avail- •

ablein major business centersat the start or eachday—theworldof inter-

national finance is more closely knit than ever before. -

When executivesbn different continents operate from a shared

body of knowledge/the kind found in the FT, there can only be one

result. Greater opportunities to profitfrom thatknowledge.

Toord.erybuTSubscriptionc2lItheFrdirect:212-752-4500. From

9am to 6pm New ’Vbrk time. .The Financial Times, 14 East 60th.Street,

New’ York, NY 10022. -

Becausewe live infinancial times.

Liberal peppering of results adds spice
Continued from Page 44

Thyssen both lost ground despite win-

ning a Soviet-order for 30,000 tonnes of

gas pipe. The former shed DM 2^0 to

DM 257 and the latter slipped DM 2.50 to

DM183.50.
Sharp falls of up to 70 basis points

were recorded in an unsettled bond mar'
ket as proBt-taking took hold. The Bun-
desbank stepped up its market balanc-

ing exercise with purchases of DM 55m
of paper compared with Monday’s sale

of DM 1.2m.

Stockholm rose sharply in heavy trad-

ing on hopes that a revised government
supplementary budget, to be presented
to parliament on Friday, will stimulate

the economy and that interest rates will

falL

The corporate sector offered much to

digest. Volvo,jumped SKr 15 to SKr 404

after announcing that it would take full

control of its Japanese importing agent
to strengthen its Far East position.

Saab, which reported a 7 per cent
sales and profit rise for the first quarter,

also added SKr 15 to SKr 800. Ericsson,

which announced on Monday that it now
held 50 per cent of the entire US mobile
telephone market, advanced SKr 10 to
SKr 298.

Central bank data, revealed yester-

day, indicate that foreign net purchases
of Swedish shares nearly doubled to

SKr 2.49bn in the first quarter
Milan, although easier, was not with-

out its corporate highlights. Olivetti

picked up 1*35 on its VW deal and results

while Fiat retreated L570 to L12.305 on
reports that pressure is being applied to
Libya to sell back its 13 per cent stake

that it acquired in the motor group in
1978.

Generali, which announced a LlOObn
scrip issue after the close of trading, lost
L3.90D to L136.000.

Paris made moderate progress in ac-
tive trading but the imminent close to
the account had a dampening effect

Builders, however, were buoyed fur-
ther by the hopes of lower interest rates
and Lafarge Coppee added FFr 45 to FFr
1.530, while Screg, at FFr 103, was FFr 2
cheaper.

Amsterdam finished mixed although
Royal Dutch picked up FI 3.30 to FI 196
and Akzo dipped FI 1.20 to FI 178.90
ahead of today's results.

Bonds were lower where changed.
Madrid continued its record-breaking

form, while Oslo rose in heavy turnover.

CANADA
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Prices at 2.30pm

April 22
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1S% «f% +% SOS Corby $10%
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8%
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'
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102908 Imaaco 838% 37% 38%
336068 Imp Oil A 543% 41% 4Z%
45700 taco 320% 20% 2D%
200 Indal 528% 28% 28%
5800 inland Gm Sii% 11% 11%
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39 32
273, 27%
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8520 Kan Add $16 15% IB

50 Klara Gid $23% 23% 23%
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0.
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1
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1
17302
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Montana 1
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48017 Mara For 2B4 280 -S
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356 Mertand E 218 21B 218 -2
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Ss.
tei
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MONTREAL
Closing prices April 21
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NORWAY
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SINGAPORE
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" Saturday April 19: Japan NlUfi 15.826.6. TSE 1.259.47.

Base value of all Indicea are 100 except Brussels SE—1.000. J5E Gold—255.7.

JSE Industrial—264.3, and Australia. All Ordinary and Metals—500. NYSE All
Common—50. Standard and Poors—10: and Toronto Composite and Mewls—
1,000. Toronto indices baaed 1375 and Monttaal Port! olio 4/1/83. t Excluding
bonds. 4 400 Industrials plus 40 Utilities. 40 Financials and 20 Transports,

c Closed. 11 Unavailable.
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.

297 +24
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Cradiey Print
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.

Glaxo

McCorquodale
Next

RankOrg
St Chartered—
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855 +55
770 +18
710 +45
300 +6
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335 -20
lfi5 -18
64-6
83 -II

E10 -'A
300 -20
284 -10

530 -23
839 -28
140 - 7
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Staying in ISTANBUL ?

CompHmentary copies of the Financial

Times are now available to guests staying

at (be following hotels hi Istanbul:

DIVAN - HILTON-SHERATON

,-r
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES
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231, Crrcu* 19 2703 30% 38 301*

40 Cibcip 2.46 3.9 9 2387 63% 62% 63% +%
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87% 871, 671,
6?, 7 -M,
8% 9 - %
23% 22?,
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K?J IF* Cp-Wpf2.48 13 23 1p% 1^ tsL -%
301, 21% Cd'dura92 3 3 17 77 uSBi, 2?! +%“ <1 13 27 141} 14% KU
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1.4 2S 415 17% 10% 16?, -%
,

12 77 1Z% un, IT} %
35 2« 15 40% 40r, 401, - 1-

33 2154 u83% 81 831, +
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50 31 DaiaGn 2827 43% 42’, 43h + 1%
5% 4 Oat pi n 401 5% 5% 5% - %
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173, 6i- CmCrd ,24r

13', S% Craig

40% 32% Crane 1 «0b
61% 33% C'ayH s

53?, 4T- CrfcM pi 5e

38% 10?* CrmpKIJa
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15?, 12 RDearl.36 a7 37 15% 15% 15%
18 21 817 53% 52 52% -%
3S 17 444 13% 13?, 13?* -%
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Gap .38 5 45 1179 u73% 71 % 72?} +5'j

Gearht .20) 1051 3% 3 3 -%
Gelco SS 27 14 3453 20% 20 20% +’;

00 I2?a 12% 12?, +%
00 123 M% 14 14% +%
20 17 341 74 73?a 70?,

7.6 115 u20% 201, 20%
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4.1 27 1528 99 .57% 56?} -U
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15% 7?- MIRq «
59 36?, lntpbGpl-20

33 1S% iraBakr
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571, 351, Grace £80 5.1 26 12817553, 54% 55% + %
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48 35*

w* w
S3 ®
2B5

, 38%
IDS* 864
109 92*
109* 1014

89* Bits

S3 34

30'S 2ft
91 .

40%
33% ift
30i W?
94=* SO*
3fr‘a 234
S'; »,
1©J 114

32* irB
2ft 22%
17<i 15%
5 3

6ft <34
32% 1P«
63 -45
59J* 3*4
50* 1ft
37 27
*sfs a
42 33

83* «
13* 9*

'

12* 9*
78 32

12* 0%
130 117

90* 68%
78 SB
23* IB*
69* 36
38 18*
13* 9*
25* Wj
3S>4 20*
*4* 27*
20* IS*
23* 12*.
It* B
BO 44%
M* 18*
26* 13*
61* 36*
IS* M*
21 15
24 11

16* 7
Iff? 714

34* IB1*
19 5*
72* 28*
17* 10*
24* 16*
a* Mv
261; 17*
2814 21*
33* *%
3S* 32
47* 32*
35 54*
42* 22*
SZ* »*
34* I©*
36 Mi?
28 14*
401 18*
77% 5ft
17* 10*
43* 38

2* 1%

2ft W&,
2S* 18
I?1 * ft
10* 8*
so 54

79 SO

S3 56

11% 3*
25* a*
2ft 8*
32* 13*
201, 11*
30* 12

36* 10

28 IB*
37* 25

38* as,
IB* 12*
51 33
S3 35
66* 43
116 10B
25* 18

52 56

26% 20*
93* 63*
98* 64
8814 6514

92* 61*
33* 2*
18* W*
11* 6
22* 13

10% ft
24 NT*
31* TO*
B* 4»,

Tl% 42*
» IB*
9* S

34% 25%
40* 79%

9% 514

64* 39*
53 36

146* 83*
44* 35
11* B*
4* 2*
28 15*
I©* 9*
68* 38*
10% «*
241* IB*
4* 2*
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iy, 8%
3714 !ft
ft 44%
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16* is*
>6 8%
12% 7
IP* 8%
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43* 23*
16 6*
6* 1»4
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«** »*
57* 521.
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32 20*
377, 23*
15% 10*

S' 5
30*4 IB
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41* 34%
123* 106
138* 123*
5Z* 30*
38'. 84

32* 21*
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SI 29%
39* «*
20* 5*
28 19i,
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20% 17*
31%
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15% 10

29% 11

47 26%
31% 22%
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44% 22*
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31* 13*
45* 21
44 22

PaPL (314 50

PaPL 0pr290
PSPL [*8.40

PaPL dutUJS
PaPV [#9J4
PaPL pt 11

PaPL or 13
PaPL pr B
Penwtt £20
Penw pi 1.90

Pwireratai
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407 27% 27% 27% -'%

50 42% 41* 417, ~%
478 18% W* 18* ~*
2557 48% 48J, 48*
408 104% 102* 102* -1%
564 34* 34* 34i, +*
51 31% 31 31*
597 J7», 27* 277, +*
92 15* M%

Jf
7
!

728 38 38% 38%
B35 26% 26 28% +*
M609 S', 6 ~*.
3499 u70% 787, 70% +1*
61 M7, M% 147, +%
149 U45 44* 45 +%
443 25* 24% “%
ee vi&n » S **
158 30* 30% 30%
199 41 48* 40% +%
173d u4B% 45* 45* + 1%

51* 34% StopShpiD £4 21 IM 48% 45* 45% -%
21* M* StorEq 1.82 R7 15 254 107, 10% 707,

7%. -1*. »lS»Tr 1190 4* 4* 4* -1,

20% 17 SlralMtl.BSa £1 11 132 20* 20% 20*4 -*
28* 14% StrUJRt JO £0 16 380 2B>« 2S* 2B% +%
9% 4* SuavSh 3W 9* 9* 0*
67% 32% SunCb -48 J121 2883 64 91 85 -21,
M>, 8* SgnEI ‘ 857 «% TO TO* -%
2S* 18% BunEn n£88 M. 238 21* 21 £1 -*
58% 42% SunCo A BJ 10 .482 47% 48* 48% - f58% 42% SunCo _

.
- . . .

64% 40 SwMrtJO £8 15 168 83% 63 63% +%
B* . 4* SunMn - 21194% .d - 4% 41, -%
8% T Sunk* pfLTO TO 67 3% 7* 7% -%
48* 31 -SunTraL2D £4.M. 220 1M8I4 48% « +%
26% « SiOtVataJS 1J» 3» 257, 25 25 -%
59% 38% SupMktJB .8 IB 7» 57* 66% +7,

I©* «p2 SymsCp ' T7 42 12*, 18* 18* +1,

587, 27% Syntax ,1JD £1 19 1447 98* 571, OT, -%
30* «* Syeco a 24 J2147027* 28*28*-*

T T T
48% 307, TDK .31a J IB 19 i*49 48% 48 +*
43i, 297, TECO £92 £9 12 837 43 *2* *&t -%

857 12% TO 12% -%
I 14. 238 21* 21 21 ~*
J BA ID .452 47% 48* 48* - f

477, 24%

s a.
49* 281,

577, 33%
27* 19*
39* 21%
30} 20%
48* 24%
36% ZT%
TO* 8%
28 18*
10* 3*
281, 16*
is r«
227, 19
42 25
96* 57*
51 47
291, 20*
221, 14%
31% 207,

591, 351,

14% 9*
13 6%
S 1*
33* 18*
7% %
60 5%
MO 107
241, 9*
IS* 6

1 46* 26*
7% 3%
14% 7
17* 6*
57% 25
56 347,

40% 24%
51% 377,

58% 48%
13% 67,
29 17
23 13%
78* 40*
50 25*
347, 19%
27% 171,

18 8

51 a

11% 8* 7GIF 19 99 9% 9% 9% +*
21% 19% TNP 1J2 &4 10 26 207, 2(0, 20% - * !

3W, 21* THE 13J53 16 31% 31 31 -*
103* 89 TRW 3 30 327 101% WC% 100%

37, 11-18 vJTacB 10 13-W 13-18 TO-18

98* 83 .
TattBrdl.lfi L2 21 33 On, 98 98 -T*

21* 16 Tauay JOe TO M 210 207, W% 2V, +*
24* v% Talley p» 1 *2 JO 24 23% 237, -*
108* 70 . Tambd £<40 -31 21 7T u«B*U» U»% + *
45 28% Tandy 16 2254 40% 40 40% +%
18* 12% Tndycft 17 164 W% 17% 17% +%
85* 47% Taktmx 1 - 17 19 TOB 577, 57% 57% -%
4 2% Tekram - 38 26 3 27, 3 +*
387% 227 TeWyn 7 80 349 34!* 348* - 27,

22* 127, TetTale M £2 24 827 18% 18* 18% +*
68 36* Tatex M 730 62* 61% 82 +%
65% 31% Ternpin32 1A 16 186 49* 49% 40* +*
451, 34* Tennoc&04' £150 M88 33% 37% 37% +*
28 17* TortCra 31 987 277, 27 27 +%
T5 7* Tesora AO £1 W9 127, T2% «7,
27 W* Tawzf p*£16 8.7 5 24% 20* 24% +%
401, 28 Texaco 3 . Ml 5751 32* 32* 32* +*
34* 181, TxABc 1A2 7.T 78 20 10% 19%

39* TO* TwCmlAB 6A 17 3289 22% 22<, 22<2

4T% 281c ToxE»t2J0 T.141 421 31% 30% 30% -*
58% 52% Tx£T WASTe 1L 2 5Z% 52% 5»i -*
347, a« Taxlnd.BOD £313 19 u3S 34% 347,

136* 561* Taxinsl 2 1J 2853 0M2 187 141%+©,
5* 2% Tuxinl 238 3% 3% 2% -*
34% 23*4 TKPec .40 UM 9 25% 23>, 25% +%
S, 2S7, TexUUTO.68 7.7 8 M44 35 34* 34% +%
9% 2% Taril h 33 210 5* 5* 9, +%
85 43% TarirsrfJO £B 11 1120 u65% 647, +*
T1 471* Tarir pl206 £9 1 71 71 71 +1
12* 7% Tback S7 16. 10% 10* 1©* +%
2»a SB* Tbadc pK15 15. 3 28* 28 26

33*. 15 TUrne* 32 803 u33% 32% 32% — 1%
47 33* TnmBo4-3S 3.021 44 46 45 45 -1
26% 15* ThomfnBab £9 13 108 23% 23% 23* +%
17% 11% TlmMadO £2 16 538 ul8 17% 18 +%
29% TO* Thrifty .64 2A 17 371 . 27», 27% 27% -%
IBl, 8% TkJwtr JO . £4 228 6% 0* «% -*
Vt 5% TlBarUi. 1023 6% 6* ft -%
71% 51% Time -- .1 14 23 604 74 721, 73% +1
23% 13% Tbnpbt M 678 1ft 1ft 15% +*
64), 43% TTmoWtSJ £4 18 206 62% 81% 62* +*
53% 41% Tbnkan 1 £0 270 497, 49% 49* +%
11% .5% Thai 82 11% 11* 11%
13 10 TUen y I U 2 TO% 12% 12% +*
»«% 2S>2 TodEDplJ2 4.0117 S7 27% J7 27 +*
2ft 15% ToUnnk.48 £1 15 50 23 22% 23 +%

17i, ToiEdW.52 BJ9 1300 25% 251, 25% -%
25* 24% To*Ed Jd 6 24% 24% 24*

108* 70 Tambd £40
45 28% Tandy
16* 12% Tndycft

85* 47% TeHrnx 1
4 2% Tekram
387% 227 TeWyn
22* 127, TeUxM AO
68 36* Tate*

65% 3T% TampinJ2
45% 34* TennocflJM-

28 TT, Terdyn
15 7* Teaora At
27 19* laser pro 1

33* IS ThmCa
47 33* ThmaelAB
2ft 15% ThomfnBab
171, 11% ThmMadO

ft S* UgerUi . •

77* 51% Time --

237, 13% -nmpbc
64li 43% HmeWUO
53% 41% Ttenken 1
117, .5% Than

20% ft
ft 5*W*
51 3ft
108 78
27), 23%
4ft 28*
46 33%
65 33
14 0%

3? S
,v

38 20%
4* 2%
17* 10%
18% IS

72% 44%
56% 617,

20% 20*
17 1ft
37 28%
1ft ft
7ft 4ft
2ft M*
W 74J,

2ft 1ft
4ft 2ft

WaKJ a 140 £0
WaHJ pf 1 9.1

Warmra JB U 16
WmCm .50 1.0 17
WamrL1.SC £7
WamOUTe 6A 11

WShNaa.OB £1 14
WstiWt £48 £1 11
Wane .48 10 27
WattUn .40 V2 17
WeyGerao U 11
WayG pll.60 £2
weanu
MrWdO JO J 13
Wadtcti B
WalnR nlJB 7.8

WatoMa A4 1.5 18
WMttF 2.72 £9 11

WalF pkLOae 80
VMI=M£80 TO 12
Wendy J4 ti 21
WaaKo.48 1A IS
W«PtP2J0 4.1 13
wsaaT gl.04
WnAtrL 8
WtAIr wt
WAlr pi 2 7.0

WCNA
WCNA pfl.BI]

WPaci .rsa A 13
WbtSL JO J TO
WUnten
WnUn pi

WnU pIS

WnU pC
wun piA

WstpE 1.20 £1 15
Waaivcl.32 J - £8M
WbyarM-30 £527
Weyr pTOJO &6
Weyr pr450 £4
vjIMhPU

vJWPttp®
vfWhPtpl
Whirl pi 2 £7 14
WMtC A© 23
WhteN 12
WMIMt.n £4 24
Wilfred .12 .B 17
WIUcxG.10 -8 a
WWland.40 £0 29
WBmB
WHaiuOlOb £1 20
Win0hL74 4A M
Wlnnbg jo 1.0 38
Winner
WMerJ05e A 24

WbcEF£48 4A 12
WlsE pTOSO £7
WtaG pl£55 6A
WWC0LSL84 £7 TO
W*cPS2-86 5A11
WHoo 1.48 £7 14
MMvrW.24 £0 22
Wolwth 2 £5 15
WrtdAj

Wriflly t» -96 £618
Wurttzr

WyULb A2 £082
Wynn AO £3
WyULb J2 £082
Wynns JO £3

X Y
Xerox 3 40 K
XeraK.pB.45 £4
XIRA J4 £521
Yoridnn
ZWeCpTA2 £9 13
Tropdbtw jQQ|

Zayre s J4 j 25
ZenUhE
ZwiUS.Iff A 24
Zero
ZwTtfn 132 £0 16

41S 4ft
z250 11

1300 45%
X4687TO*
4647 u5B*
88 27*
23 3ft
125 31

2286 48
326 347,

11 11%
1 26
12 4%

.
167 25%
1830 1ft
72 21

65 36*
202 BS
20 50*
29 281,

3774 22%
24 31*
544 54*
48 07,

5528 1ft
31B 4
62 28%
1403 1%

J*B uo%
282 22%
2374 6*
2 33
271 87,
118 11%
47 187,
Mil 5ft
TOO -607,

-

IBM 3ft
26 48%
9 537,

MB 11%
Z3G0 23
Z510 18
862 76*4

95 467,

60 31*
540 25
5 IS*
200 1ft
45* 23*
942 11*
II 47,

574 40%
1786 20%
27 0
9 9%
161 u51*
zBD 102*
1 u27%
« u49%
134 u4B*
134 u»
272 1ft
886 81

9Q 4*
1047 38
40 £
III 1ft
11 18

2
8307 60%
479 577,

90 28%
448 M
5 3ft
IDS «%
528 000
1938 26%
mwaft
107 207,

228 45

AMEX COMPOSITE PRICES Prices at 2pm. April 22

Suck a*
AcmePr
Acton

AdRuel .16

Aeronc
AWPws 44
AlrCal
ArCalplIJO
AlbaW
Atpheia
Amdahl .20

Abrad.SOe
AMzeA .52

AMzeS .52
AMBId
AP«tf
AProc ,24b

Amfloyf.7ff

ASCII
Ampal .08

I

Anrjjrt

ArSoPI
i
Aimtrd

;

ArinvS
Aarnrp 20

! AOnHc
AdoCU
AttUWl
Avond) jq

BAT .ise
Bonstrg
OaryRG
Barncn .371

BagBr.32b
BfcCpx .48

eugv .40

fflnkMf 1

BleuntA .45

BawVBl JO
Bowmr
Bom* .44

Bmna

47 47% -%
11 11 -%
45* 4S14 -%
47i« 487, +1%
56* 581, 4-1%
267, 27* + %
35 35 -%
30% 30% -*
45* 4ft -%
341, 34% -%
11% 11%
28 26 +*
41, 4%
a 25% -*
9* 10 -%
20* 20* -%
35* 3ft -*
94* 04% +%
60 50 -*
28* 28* -%
21% 22

30* 31* +*
537, 541, +%
9% 9», +*
TO* 11% +*
ft 4

28* 2ft +%
1% 1*
0% ft +*
138* 1381, +%
21% 21% -1
6* 81, -*
33 33

8% ft -*
11% 11%
1ft 1ft -%
58 SSf,

401, 50 -7,-

37* 37%
4ft 4ft
53% 63% +*
1ft 11% +1*
22* 221, -1,
17% 18 +1
74* 74* -1%
4ft 4ft +*
3ft 30* -%
24% 25 +*
IS* 1ft
1ft 1ft +%
23 2ft -*
10* 11* +*
4% ft +*
3ft 3ft -%
20* 20* +*
ft ft
9* ft +*
50% 51 +%
102* UR* —

*

27% 27% +%
40* 4ft +%
481, 491, +7,

5ft 5S* +*
12* 121, +*
801, 801, - *
4 4-%
371, 37% -

1;
3 3 -1,
IB* 1ft +*
ITT, 18

59* 6(71, - %
57% 577,

28 26 -*
dT3 13 -1
337, 337,

7&b tX +1*!
2ft 257, -%

|

341, 351, +1*.
2ft 20r, +%
44 441, -%

23% 15% ToUane.48
28% 17% TolEdl«!.52

25* 24% TdEd PI

Salsa figure* are unoflfctaj. Yaorty and tow* reflect me
previous 62 weeks plus the currant mA, but net the totem

hecOngi day. Where a spat or nook dMdand amounting 10 25
per own or mora has been paid, the year's MgMow range and
tMdandm shown tor Urn new stock only- Unless otherwise
noted, rates ct dMdancto an ramual dtobursaments based on
the blast daotoraBon. -

x-dMdond ateo extoMs). b-annual rate of dMdand plus

Stock ftldsnd. o-TlqradUng dMderid. dd-cTOad.d-naw yearly

tow. e-dMdand declared or pdd in-pneedtng TO months g-
dMdarto to Ctonadton tund% siiijam to 15*H rran-ietldenca Mx.

.
t-dMdend dactorod after apflt-op or Mack cthridand. j>dMdand
paid IMS yaw. omtoed. deterred, or no action taken ml totem

dMdandmaeMig.lfi-dMdenddBCtoradorpeidttiisyaar.anec-
ouiraitotbe tomje wflh dMdands m arrears, n-new asue to the

part 52 weeks. The MglHow rang, bogtn* with mo start ot

Zradtog. nd-next day deBvety. P/E-prica-mamtngo ratio, wfiri-

dand datiared or ptod In precedng 12 months, plus stock dM-
dand. *~*tock toe. DMdanda bagtoc with data of apkL sto-

satos. h4fvkteno paid to Stock In pracadng 12 months. at6~

mated cash value on «t-dMdend or ax-dtstAOuion date. u~
new yaarty hbJh. V-tradlng hxttad. vWn bankrvplcy or raoeiw-
ship or betog raorgmilseci under the B/wkn/ptcy AcL or secu-
rities assumed by such compatwtw. wd-dtotribmad. w+when
Isauetf. wMMutth warrants. r-ex-dMdand or ex-rtgrits. xOa-
ex-dtotributton. xw-wtthout warrants. y-aoc-OMdand raid sales

to ML yto-yteld. e-eates to ft*.

Pr Si
E IDO* Ah iw

7 ft ft
180 2% ft

24 24 38!, 38*
12 4 ft

SB 191 49* 4ft
15 85 1ft 1ft

51 1ft 1ft
9 Bi, 8%

(19 [ft fft
771122 15* 147,

5 7 11* 11*
iee is* ift
9 (ft 15%

110 47, 4%
B 4ft 4ft

35 58 18% 18
274 ft 5

78 765013 1ft
11 10 ft ftM 12 ft ft

68 7, 13-18

51 ft 6%
11 4 24% 24%

4081 ft ft
384 2 1*
13 13-18 3,

5 3% 3%
30 53 £7* 271,

B B
2818 8 11-18 6*

8 ft ft
187 ft 5%

17 18 ft ft
15 27 32* 32
13 41 26), 28
14 2 15 14%
13 17 30% 30*
37 20 15* I5i,

116 8 7%
16 27 3* 5
19 X 2ft 25%

107 IB* 18

c c
17 0 36* 36%
28 244 ft 7
9 15 16% 1ft

54 ms* ift
19 17 18% 18%
76 1 (6* 10*
70 230 ft 2 13-16
18 30 »* 25*
15 141 W, 1ft
14 10 22 22

9 7% 7*
11 20 34* 34*
12 8 46* 48*

683 10 ft
12 124 21% 201,
2B 4 HP, 1ft
a 57 14% id

04 ft 2<}
41 TOO 26% 257,
7 279 16* 18

II 40 207, 29%
17 201 3,3, 38i,

39 2 10* 16*
33 14 15% IS*

an Chap! Sack Dhr E 100, High low Qua Ougt

4% Cracfl r f« 7-16 % % - ME
£%+* CrytuO 242 A1G % *-1-16

387,- i. Cubic .39 91942 20 IB 19% - %
4 Curtice AS 11 5 28% 26* 26%

dft -
1, 0 0

4 Curtice AS
41* - *
ift + * owe oa 19 ft 1% t*- *

^ ,
Demean 163 ft ft 2*- *3 +

J* OataM 16 *548 18* 15% 15* - %
' Detmea 375 1% 1* 1*

DevlCp 28 7 147, 14T„ 1d%* *
e_ DMicon 53 IMG IM6 1M6

Is * ? DHMS 19 942 43% 43 4ft + 5,

t ? D»«5es 22 29 ft 5* ft *
,S*

+
.* DomeP 13bl 1*17-16 I*

™?;T I* Docwn .80 10 31% ai., 31>4
IB* + >, EC
5* + * t t

1ft + 7, EAC -40 39 7 ft 0% ft
2* - * ERC 23 154 u13 12% 13 * %
8i, - * EaolQ 37 3 9 3 - *
7, -1.16 EstOP 4 (7c 7 4 3ft 3ft 3ft
S%- % EcrraBfl 12 B75 15% 143, 15 - *
2d% + % Bsmw 133 4* , 4 *
6* - * Espey .40 H 416u30 26i, S8% + 1%

> DenwP

St 5:
80

% „

1*- *

Jt

- F F
Fxbtnd JO 10 TO 26* 26* 26*
Pxtala 13 1 8 b b
FCapHd 88 188 13», 1ft 131,- *
RtctiP 93t IB 34 22 2 7% 22

_ k Fluke 1.141 14 23 2ft 2d3, 2ft - *
' FthlUG 157 6* 6% 6% — *

3” Foresfl. 33 88 38% 3B% 38*
oT* FrstLvri 3i ul9% 19* 19,

2% _ u FreqEl 22 37 32* 3ft 02% - *
26* - % G G
1ft QRL 65 61 , 8>, 6),

+ % GalxyO II 2B 11-16 % 11-1630%+ % GslxyO
15* + * GntYlQ JSa
7* - % Gladtl 1

5 Glnmr
28% - * epMW

» 356 12% 1ft i2% - 7,

1 16 21 49% 49% 4B%+ %
5 Glnmr ID 29 15 30* 30% 30* - *

28% - * GfcldW 40 S ft 5 + %
18 - », GlOHd 20 * * * - 1-16

GnulAu .40 23 57 19 18% 19

_ GrtUC .52 24 212 4(T, 40% 40% - *
3ft Greenm 19 109 31* 31% 31* - %

“ > G/einar 9B 15 eSulP, 15* 15>, + %
16% - * Grdcn 50b 14 13 Ift 13* 13* - *
’ft GUCdan 52 79 11% 11% 11* + *
TO* H H
2 1£16 - 1- 36 MSI 4% 41, 4% - >,

as* _ J
,
Hemps n u 63 14* 141, id* -r I,

«j! t il I
Hanlrds .50 16 1(0 7P. 27* 27* + *

& ’ Hasbro .15 13 481 47* 46* ,7% +

pi as
5me* (to E 100s High law Cbm Cbng*

fnsSypf.251 40 3 3 3 + *
kilCtyg 00 51 11% 11% 11%
burnks .12 20 1ft Ift 17% * %
IntBkni 324 5% S’, 5%
tolPwr fi 4% ft ft+ %
IroqSid 177515 35* 35*+ % i

J K
Jacobs T9 168 7% ft 7% + *

i

Jetron .711 18 64 11 10% ift * %
JohnPd 6 2% 2% 2%

I Joftnind 5 62 12% 13% 12*
KayCos .24 $ 50 2ft 23 23*

KcyCoA.15e TO 10 5% ft ft- %
KeyPh 3851 u 19% 19 IB + %
Kinsrh 32 3% 3* ft
Hi/by 22 33 2% 2% 2% + *
KogerC £32 104 139 291; 29, 29*

L L
LaBarg 2 1% 1% 1

T
,

LtfnrtSv 5 M TO Ift '5% - %
Laser 22 92 15* lS ’5* - %
LetwrT 29 50 ft ft 6% + *
LotTein 293070 287, 2ft 28% - *
Lumen .06 35 9* 24% 2*% 2*h
LyncnC JO 76 23 ift 1ft 19 + *

M M
MCO Hd 13 27 15* 15* 15*
MCO Rs 12 15-16 15-16 15-16 - V16 I

MSI D1 26 1t% “'l 11*~ % I

MSB 1 1% 1% >*
Macrod 40 i ii
MermpTO.35 3 21% 2>% 21% + * ,

MartPr (Be 36 2 53% 53* 5T, - *
Matftoh .12 143 Bi 13 ift ift
Mauiro 22 169 21* 21* 21*
Media 1.19 20 17 92* 811; 91* - *
Metre .80 21 TO 20 ift <8* - *
MchGn 8 M 4% di, d% + %
MldAm JO 31 4 ft 9% 9% + *
UoSflW 28 IB 13 10>, W, ft - «
MtChlE J4 II 263 11% 11 11* + %
MovieL 17 7 7

N N
WPaim .10 196 221, 21* 21% - *
NMiAr 37 13 23* Zh; 23*+ *
NProc 1 25e 13 166 271; 271, 271, * *
NYTimee 60 22 232 65 6* 64* - *

$IOGk Dm
I Raraeg Tz

Rwri A
Heart B
HSIAf.B
RsiAaA 15e
Rckwya 28
R09013 12

Rudick ,56a

new
ftyhoff .60

SJW3 1.57

Sage
Salem
Schema
SorCap 20
Sharon
Sotitron

SpcdOP
Spencet
SiHawn .06

Smnwd
StertEt

StertSli D5e
SlrnlW
Synaioy

TIE

Til

TabPrd ZO
TandBr
TcnAm
TchSym
TacnTp
Tctsd
Tctospn
TexAn
TotlPIQ .24

TnSM
TubMex

Ultmie
UFomJA. Ida
UFoodB 200
Unnrfb

.
UnvPai

fV St
F 100, Hqk tew Ckaa Omae

38 95 20* 20% 20% + %
T5 1371 u7ft 56-% 701,+!*
109<3000105 Oft 102% +3*
12 20 ft 9 ft
11 TO fl 7* B
25 « 19* Ift 1ft- %

40 22i, 21% 22* + %
13 34 u3T 2ft 31 +2%
B 221 ft ft ft - %

17 41 27i, £7 27 _ i
4

s s
11 9 33 32% 33 - *

40 ft ft 8* + %
73 2 5% 5 5%
14 dfi 14* 14% 14%
8 13 87, 8% ft - %

170 9-10 9-16 9-10+ %
17 224 ulO* IIP, ift - *

7 a* ft 8*
9 7% ft ft + %

45 ft ft 5’,- *
11 11% 1ft 11%
7 2* :*

TSfiiu18% 177, 17-* - *
5 1* ft 1* + %

46 ft

T
1

ft
T

4% + %

472 ft ft ft
38 a ft ft + %
112 23 223, 23

19 113 11* II 11*
96 ft 3% 3% - *

18 26 17 ift 1ft- *
13 15 6* 6* 6* - %
36 6* ull* 11* 11*+ *« 3% 3% 3%
12 283 317, 31 3l - *

1426 UIft 17 17%+ *
23 13* 1ft 137,+ *
51 1% 1% 17,

u u
20 166 30* 207, 297, - *

40 1% l», ft
35 1% 17, ft - %

II 20 5* 5 5 - *
22 20'} 20i, SQl, - *
V w

HttnCh 60 11* 11

Hefco .10 15 15 27 28
HerahO 46 4* 4

• l

NewbE 25/ 10 10 4 4 4
‘

1 UlAmC .40 36 61 201; 20* aft - %
ft -

K* +

2ft +

471, +
11 -
4C7. J.

1 - NCdOgs 20 ft a* a*
1
utHsn 13 «% 4 41,

4
t PkJClDI 9 5 5 5 5 + * Vernlt JO 61 9% 9* S', - %u Mmnac 97 P, 6>, 61, - % 1

WTC 28 26 5% 5* 51,- *
XB o p 0

23%
+ii.

W.jngB .16 3389 17* 1®, Ift- %
1
4

% OEA
rwkuk nn

16
17

17
RA

2ft
415.

23% - % |

+• 1.

WanqC
WmCot

.11 4

850
78%
1

76%
15-16

76%
1 + 1-16

409- + 1. rteranw «o «-4 4* 4* + *
,* HoltyCn 5 13 1ft 17 1ft + %

20? _i * HraeGn 990 277, 27* 2ft - *
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On behalf of all those business travellers who
use their flying time profitably, the Financial

Times would like to say thank you to the

following airlines for carrying copies aU over the

world!

Aeroiineas Argenlinas. Air Afrii]ue. Air

Algerie. Air Canada. Air Europe. Air France.

Air India. Air Lanka. Aer Lingus. Air New
Zealand. Air UK. Air Zimbabwe. Alia Royal

Jordanian Airlines. Alitalia. American Airlines.

Austrian Airlines. Bangladesh Biman.

Birmingham Executive. British Airways. British

Caledonian. British Midland Airways. British

West Indian. Brymon Airways. Canadian

Pacific Air. Cathay Pacific. Continental.

Crossair. Cyprus Airways. Dan-Air. Delta Air

Lines. Eastern. Egyptair. El AI. Ethiopian

Airlines. Fmnair. Ghana Airways. Gib Air.

Gulf Air. Iberia. Iceland Air. JAT Yugoslav

Airlines. Japan Air Lines. Kenya Airways.

Kuwait Airways. KLM. Lufthansa. Luxair.

Maerek. Malaysian Airlines. Middle East

Airlines. Northwest Orient Airlines. Olympic

Airways. Pakistan Airlines. Pan American

World Airways. Peoples Express. Philippine

Airlines. Qantas: Royal Air Maroc.

Scandinavian Airlines System. Sabena. Saudi

.Arabian Airlines. Singapore Airlines. South

African Airways. Swissair. TAAG Angola

Airlines. TAP Air Portugal. TWA. Thai

Airways International. Tower Air. UTA. Varig

Airlines. Viasa. Virgin Atlantic. World

. Airways. Zambia Airways.

feel free toasktoryourFinancial Times.
32* 251, ToiEd pC372 1£

For mcirning delivery of the FT
© in maiot business centers coast*4o-coast,

call212-752-4500.

r
Hand ddivery to.home.or offioe is availabfem Atlanta, Boston, Chicago, Dallas

Detroit, Miami, Minneapolfe, Houston, LosAngeles,New )fosK Philadelphia,

Pittsbtngh, Seattle, San Frandsccv Washington, Montreal, Ottawa, 'Rironto,

Vkncouven Hease for detaib between9anv-6pmNw \faricTu^
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For an increasing number of decision-makers worldwide, the

best possible start to the business day is the Financial Times.

The earlier it is in your hands, the greater value if is to you as

a workingdocument.
Now the FinancialTimes has a hand delivery

service in J

GHENT . & 1
So you can start your business day will*

the finest Internationa] news briefing

in the world.

For farther
rt TlMKnSlr I

please contact

de Norman
fTAndeahove,
Td: «a533^8.1t
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For an increasing number ofdecision-makers world-
wide. the best possible start to the business day is

the Financiallrnies.

The earlier it is in your hands, the greater
value it is io you us a working document.
Now the Financial Times has a hand delivery
service in
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So you can start your business
j

il

day with the finest international a m
news briefing in the world. nj
For farther infonnaiion please
contact Philippe de Norman
d’Audenhove, Tel: 02/513^8.16.
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WALL STREET

Nervousness

develops

over rates
NERVOUSNESS over the trend in inter-
est rates, as well as the sluggish pace of
the economy, prompted some profit-

taking in Wall Street stocks yesterday,
irrites Terry Byland in New York.
Federal bonds turned down as the dol-

lar’s weakness against the yen implied
reduced Japanese interest in US
securities.

Despite the disclosure of a sharp fall
in March durable goods orders, credit
market analysts backed off from fore-
casts of a further easing in federal re-
serve policies in the near term. The re-
newed slide in the dollar is likely to dis-
courage the Fed from further action, at
least until it has had time to examine
the results of last week's reduction in
discount rate.

Stocks soon regained their poise, how-
ever. The equity market remained confi-
dent that the falls in oil prices and inter-

est rates since the turn of the year will
ensure higher earnings for US compa-
nies, and therefore a further rise in the
stock market

At 1pm, the Dow Jones industrial
average was 6.45 down at 1.849.45.

Corporate results continued to provide

.twdmenmhguw

FT- Actuaries
Ad-Share Index

1982 1983

STOCK MARKET INDICES

LONDON
FTOrd
FT-SE 100

1.389.8 1.394.5 959.6

1.665.2 1,668.0 1.294.9

FT-A All-share 816.39 817.37 819.05

FT-A 500 895 53 897.35 678.86
FT Gold mines 267.5 270.0 507.6

FT-A Long gilt 8.77 8.78 8.7B

TOKYO
Nikkei

Tokyo SE
15.712.91 15.827.28 12.179.9

125226 536 3 952.87

AUSTRALIA
AJIOrd. 12062 1218.4 848.4

Metals & Mins. 530.7 5363 5502

AUSTRIA
Credit Aktten 129.98 127.68 78.84

BELGIUM
Belgian SE 3.65721 3.615.00 222423

CANADA
Toronto
Metals 8 Minis 2.189.1* 2.1S3.0 2.023.0

Composite 3,118.3* 3,1213 2,630.8

Montreal
Portlolk) 1.808.14* 1.613.36 129.98

DENMARK
SE n/a 25027 191.12

PRANCE
CAC Gen
Ind. Tendance

385.1 380.0 2133
145.6 144.4 753

WEST GERMANY
FAZ-Aktlen 747.90 739.48 424.67

Commerzbank 2260.7 2.2483 1230.1

HONG KONG
Hang Seng 1.792.90 1.788.38 1.487.40

ITALY
BancaComm. 760.58 774 95 276.44

NETHERLANDS
ANP-C8S Gen
ANP-CBS Ind

272.4 271.8 2072
258 7 258.7 1063

NORWAY
Oslo SE 35934 358.64 31331

SINGAPORE
Straits Times 582.97 £84.05 787.99

SOUTH AFRICA
JSE Golds
JSE Industrials

1.109.1 1.1093
1.0922 896.7

SPAIN
Madrid SE 173.44 170.90 81.41

SWEDEN
J&P 237295 2312.03 1.430.71

SWITZERLAND
Swiss Bank Ind 603.5 608 6 4192

April 21 Prev Year ago

MS Capital Int'l 322 2 3183 204.0

COMMODITIES
{London

i

Silver (spot fixing)

Copper (cash)

Coffee (May)

Oil (Brent blend)

April 22 Prev

336.70p 341. 10p
£94550 £943.50

£225600 £2258.00

ST1.90 S11.10

GOLD (pgr ounce)

London

Zurich

Paris (fixing)

Luxembourg
New York (June)

Apnf 22 Prev

5345 50 S34Z25
S344.25 5342.25

5345.86 S343.77

S343.75 5343.25
5347.80* S345.70

MONITORS
DowJoo— frvfcl/Mi

FT-OnSnarri

1985 1986

CURRENCIES

NEWYORK April 22 Previous Year ago

DJ Industrials 1.842.63 1.8559 1.26636

D4 Transport 819.55 822.13 582.48

DJ Utilities 190.19 19224 15490
S&P Composite 244.48* 244.74 180.70

(London)

S
DM
Yen
FFr
SFr
Guilder
Lin
BFY
CS

DOLLAR
Previous

STERLING
April 22 Previous

1314 1.5115

33275 3.3375

25725 260.0

10.6175 10645
2.79 2.795

3.7625 3.77

2281.0 2286.0
68.05 68.1

2102 21018

INTEREST RATES
Euro-currencies
(3-month offered rate)

£
SFr
DM
FFr

FT London Interbank fixing
(offered rate)

3-month USS
6-month USS

US Fed Funds
US3-month CDs
US3-month T-bills

US BONDS
Treasury

Pace Yield Price Yield

7’A 1988 101%I 6.511 10l%a 6.409

7V. 1993 102'

V

6.943 6.848

8% 1996 112'%i 7.071 113Yu 7.002

9% 2016 12 7.20 125 7.142

Treasury Index
Apnl22*

Maturity Ratum Day's Yield Day's

(yearsl index change change

1-30 154.31 -0.17 6.99 + 0.03
1-10 145.39 -0.10 6.81 + 0.03
1- 3 13562 -0.03 6.55 + 0.02
3- 5 147.65 -0.09 693 +0.02
15-30 186.27 -0.47 7.60 +0.03

Source: Merrill Lynch

Corporate April 22* Prev

Price Yield Price Yield

AT & T

3% July 1990 89% 6.80 89% 6.80

SC8T South Central

10% Jan 1993 107% 7.30 107% 730
Xerox

10% Mar 1993 108% 7.97 108% 7.97

Diamond Shamrock
10% May 1993

Area

102% 9.96 102% 9.96

9% March 2016 10814

General Motors

9.06 108% 9.06

8% April 2016

Citicorp

97% 8.38 97% 8.38

9% March 2016 99% 9.38 100% 9.35

Source Salomon B/Ottvrs

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

US Treasury Bonds (CUT)

8% 32nds of 100%
June 103-12 104-13 103-07 103-29

US Treasury Bills (IMH)
Sim points of 100%
June 94.48 94.55 34.46 9431
Certificates at Deposit pMM)
Sim paints of 100%

June 93.80 9322 93.B0 93.81

LONDON
Three-month Eurodollar

Sim points of 100%

June 93.48 9354 9347 9332
20-year Notional Gift

£50,000 32nds of 100%

June 126-02 128-30 127-31 128-21

* Latest available figures

Financial 'Hines-Wednesday April 23 1986
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WORLD STOCK MARKETS

many features. The Detroit reporting

season opened with Chrysler falling Sl%
to $39% after disclosing lower earnings
for the first quarter.
General Motors eased $% to S817i and

Ford $% to $84%.
IBM made little initial response to the

deal with Nynex, the New York tele-

phone utility which is acquiring Big
Blue’s Product Centres. At 5154%, IBM
was unchanged, and Nynex added $% to

SI22%.
MCI Communications, the long-dis-

tance telephone company, eased $Vi to

533% in minimal trading after announ-
cing a sharp dip in quarterly profits.

AT&T edged up $% to $25%. still helped
by its own good profits statement.

Prime Computer, reporting lower
profits, held steady at $20% but Cray Re-
search eased $% to $81%, also after re-
sults. Oils showed scattered, irregular
changes, as Mobil opened the reporting
season, easing $% to $29% after report-
ing higher earnings, but also warning
against the implications of the oil price
slide.

Amax, the big metals corporation,
showed no change at $14%, with the lat-

est loss disclosure no surprise for the
stock market
Among utilities. Consolidated Edison,

unchanged at S45, reported weaker earn-
ings. while Duquesne Light eased 5% to

$13% after confirming the fall in earn-
ings.

The reporting season in the steel in-

dustry continued to unroll, with Ampco-
Pittsburgh, the metal products group,'5%
easier at S15% on news of a profitable
quarter. At $24%, Inland Steel gave up,
3%, but US Steel steadied at S20%.

Pharmaceutical stocks responded
slowly to the renewed slide in the US
dollar. But record results from Bristol-

Myers had been largely discounted, and
at S81%. the shares gained only $%.
Merck, still suffering from profit-taking,

eased S% to $178%.

Across the broad range of industrial

stocks, prices held steady. Cincinnati
Milachron gained SI to $25% on profit

figures, while Gould eased 3% to 588 af-

ter reporting lower earnings.

Despite news of a sharp loss, Dia-
mond Shamrock edged up S% to $12%.
Pitney-Bowes, the office mailing group,
gained $% to S61%, while Freeport-
McMoran edged up $% to 317%, brushing
off the first-quarter loss.

On the consumer side, McDonald's,
the hamburger monarch, jumped Sl% to
S107 after higher earnings for the first

quarter restored confidence in growth
prospects. Higher earnings at Dart &
Kraft, the manufactured food group, lift-

ed the stock by 5% to 356%.

Short-term rates edged higher in the
credit markets, behind a firm federal
funds rate. The Fed again supplied li-

quidity, this time with two-day system
repurchases when funds rate touched
7'/i» per cent Analysts, while less con-
vinced that the Fed will cut the discount
rate again in the near future, noted that
the board seems to be continuing a poli-

cy of massaging rates downwards
through market activity.

The bond market sagged at mid ses-
sion as the strength of the yen against
the dollar reduced the attractions for

Japanese investors of the US bond
market

LONDON

Institutions

happy on
sidelines
LONDON equity markets were again
looking jaded yesterday. There were few
signs of any real selling pressure, but
with institutional investors content to

stay on the sidelines share prices were
vulnerable to profit-taking.

The late afternoon saw a small recov-
• ery which left the FT Ordinary share in-

dex 4.7 down at 1,389.8. The FT-SE index
ended 2.8 lower at 1,685.2.

'

Despite the surrounding uncertainty,

bid speculation was still in evidence.
Govemment securities, in contrast

traded on a quietly firm note.

Much of the day's business was con-
fined to routine trading, but the market
took on a firmer appearance in late af-

ternoon after higher opening indications

from the US bond mrkef
Chief price changes. Page 41; De-

tails, Page 40: Share information ser-
vice. Page 38-39.

HONG KONG
STRONG demand by American institu-

tional investors, particularly for Hong-
kong Bank following recent buy recom-
mendations by US analysts, took the
Hong Kong market higher in early trad-
ing. But the market eased back later to

end steady after a fairly active session.
The Hang Seng index rose 4.52 to end

at 1.792.90 as profit-taking reduced a 19

point gain in mid-morning. The Hong
Kong index rose 2.42 to 1,113.77.

Analysts attributed the downturn to

profit-taking as investors sought to raise
cash for Cathay Pacific's public offering
of shares which began yesterday.
The stock was quoted at HKS3.88 but

was said to have traded as high as
HKS5.50 on the so-called “grey market”

SINGAPORE
STOPLOSS selling and an absence of
buying support sent prices marginally
down in thin Singapore trading.
The Straits Times industrial index

closed at 5S2.97, down 1.08, having been
just 0.31 ahead at mid-day. The Stock
Exchange all share index eased 0.45 to

211.74.

The exchange’s turnover was again
dominated by Singapore Airlines, which
eased 10 cents to S56.45. Profit-taking
erased early firmness in the stock,

which had been in heavy demand over
the previous three sessions amid reports
of foreign demand, particularly from
British investors.

SOUTH AFRICA
REVIVED interest in gold surfaced in

Johannesburg causing shares to end
firmer and recover from their recent
lows.

Vaal Reefs rose R5 to R208, while
Kloof gained Rl at R22. Among mostly
steady other minings, platinums and
diamonds advanced with golds.

Impala added 75 cents at R28.75 and
De Beers rose 20 cents to R2230.

Industrials tended easier.

CANADA
GOLDS and industrials strengthened

and oils weakened in active Toronto

trading.

Takeover target Hiram Walker added
CS% to C$36% as bidder Gulf Canada
said legal action might block Walker's

CS2.6bn drinks business sale to Allied-

Lyons.
Pacific Western Airlines fell CS% to

CS13% on increased first quarter losses.

In Montreal, industrials led the de-
cline although banks and utilities man-
aged to resist some of the pressure.

EUROPE TOKYO

Peppering

of results

adds spice

3600- Belgium
BrusselsSE

“ (Jan LT98Q-1QOO

3400“
.

Halt in yen’s

rise prom
downturn

CORPORATE RESULTS and news pep-
pered the European bourses yesterday
affording investors ample opportunity to

indulge in a little profit-taking, some
bargain hunting and the odd bit of port-

folio adjusting.

Brussels began the new account with
a mild dose of professional profit-taking

although lower interest rate trends
buoyed sentiment which produced a
42.21 rise in the Belgian Stock Exchange
index to 3,657.21.

Utilities insurers and banks were
quick to benefit from the late buying
and Petrofina, the bourse’s bellwether,

rose BEr 10 to BFr 7,510.

A warm welcome was given to the

price set by Generale de Banque, the

'country’s largest commercial bank, on
the' shares it will issue under its capital

increase. The issue price is BFr 5,250

compared with yesterday's closing price

of the bank’s stock of BFr 6,440, up
BFr 140.

Sodete Generale de Belgique, which
is planning a rights issue later this year,

rose BFr 40 to BFr 3,230, while'Wagons
Lits, the tourism and travel group,
which also plans to proceed with a capi-

tal increase this year, jumped BFr 180 to

BFr 5,850.

Bekaert, the steel wire and cord

group, advanced BFr 250 to BFr 13,250

on plans to build a new plant Eh the US,
while confectionery group Cote D'et-

retreated BFr 190 to BFr 3,B50_on poor
results.

The rate of interest on four-month
money market paper - Foods des
Rentes Certificates - was cut 25 basis
points to 8 per cent following a weekly
auction at which Belgian financial insti-

tutions offered BFr 5.05bn for the four-

month certificates. Bids worth BFr
2.85bn were accepted at an interest rate

of 8 per cent
Zurich returned from its holiday to

meet a plethora of news. Large insur-

ance stocks were sought with Zurich In-

surance picking up SFr 125 to SFr 8,075

after announcing on Monday that it had
bought control of the Italian insurance
conglomerate Minerva.
The banking sector hit a high for the

year with SBC edging SFr 4 lower to SFr
591 despite good first-quarter results.

Leu, also reporting good progress in the
first three months, held steady at SFt
3,950.

The weaker dollar prompted some
selling as Nestle dipped SFr 50 to SFr
8,800 and Jacobs Suchard retreated SFr
75 to SFr 8,150. Oerlikon-Burhle was

steady at SFr 2,000 after good results

and last’s week’s significant Canadian
order, while Sulzer, the engineering

group, at SFr 3.350 rose SFr 50 after

Monday’s optimistic profits forecast

Particular activity was noted- in San-

do2 bearer shares which jumped SFr 300-

to SFr 13,000 although the participation

stock lost SFr 20 to SFr 2,010.

Bonds were mixed to slightly:weaker.

Thin Frankfurt trading was tinged

with profit-taking although banks recov-

ered to finish little changed on further

speculation that the Bundesbank, may .

cut rates at its policy meeting tomorrow.
Volkswagen was a focus of attention -

as it finally announced that it would ef-

fectively exchange its Triumph Adler J

subsidiary for a 5 per cent stake in Oliv-

etti, the Italian group. VW,. which origi- -

nally denied any intention of bartering

its subsidiary over two weeks ago, re-.,

treated DM 4.50 to DM 656.50. Daimler,

'

however, moved DM 4 ahead to DM
1511. -

.
'.

•

Among fiie fragile banks, Bayerische
Vereinsbank posted the best showing

j

with rts DM 5 gain to DM 640, while I

Deutsche Bank lost 50 pig toDM 892.50.
‘

’

The higher dividend from Hoeehst
was announced after the markers ck>v
sure and the chemical group' finished f

DM 3.10 down at DM 314.10.’

Insurer Allianzsparkled with aDM 18 •

rise to DM 2,858, while associate insurer ...

Munich Re gainedDM 7 toDM 3,837.

Engineer KHD, gave up DM 1.50-lb- /

DM 301 after declaring-an unchanged: -

dividend for 1985. Mannesmann and

Continued onPage 41

AUSTRALIA
A MAINLY technical correction to; last

,

week's record gains sent Sydney shares
-

'

sharply down and the All Ordinaries in-

dex ended 11.7 lower at 1,206.5/. The
downturn was evident in tbie major sec-

tors, with the All Indusfrials dosing at ?

1,973.2, down 18.4, while the. All- Rev
sources was 6.6.Iower points at 627.5.--

BHE ended 2 centoIbw^^^Sf-
ter falling to AS7.26 in the first hour.

'

BeH -Resources, trading- /ex'
-

dropped 15 to A5rL20 and its parent, the
Bell Group, fell 18;to A$8.00. r

Elders IXL shed 10 cents to AS4_50. '

resumed ifs advance, pushing bhie-chip

prices down om a-broad front* Hitachi

cfosed tit .Y896; up Y4, having been Y16
-ahead at one stage. Matsushita Electric

.industrial rose ah early Y40 but ended
' Y10 Tower at-Yl,600, ahd NEC was down
Y30-at”Yl

l
55b.

. ,
::7

: -Despite the general downward driftof
btoechip^stocks,'HondtiMotor and T&y-

- ota Motor-reniaimed firm. Honda,-which
reported a-ioi-per dent risem reqha$ag
piofit

^

tor theyear ended last February,
i climbed YI00 - temporarily and -cLosfed

i^.%at|Ylv250; ;V r
..

Nikko feseki shot up Y4frto YB24 bn
market riunodrs of heavy speculative

buytog.while Nippqn, Kayaku und Meiji

Mflk T’ro&Cts 'gained Y58/to y&lO and
tfr*^Y559,^respectively. .

. V .Bcmd/prices also',fludxmted .yiolently.

year, d&tito^be sharp
advance of, the yen; prompted dealers

ahdbrokere fo be active buyers. As a re-

sult, the yielddmthe benchmark 6.2 per

emitgovernmenl bond, maturing in July
arocord

rr ^t--«t ..tilisr: leye^ selling pressure

gr&w^tmd theyieW mbbdback to 4.545

per emit in block trading bn the Tokyo
.exchange: and :to an even, higher 4.590

pm-,cent in’ inter-broker trading.

k. % - .

m
A SHARP setback was suffered in To-

kyo yesterday, after an early gain, with

the market taking its lead from the yen’s

swingsDn the foreign exchange market,

un-ires Shigeo Nishiwaki dfJiji Press.

TheiNikkei stock average, 32 points

ahead at one stage, finished 114.37 lower

at 15,712.91 - its first fall in six sessions.

Volume expanded from 512.38m shares

to 624.61m with losses outpacing gains

551-to 296,with 135 issues unchanged.
As the yen advanced abqve :169 to the_

dollar; investors bought utilities and oils

whlchLbenefltfrom the Japanese curren-

cy's appreciation. But stocks cajne under

selling pressure as soon as the yen’s

advance -halted.
- '

Tokyo Electric’Power rose Y50 to-an

; all-time' high, of Y4.I60 at one stage but
sank'to Y4,OlOi" dawn Y100, -under heavy
selling,as profit-taking set in. Tokyo Gas
openedY5 higher but finished Y14 lower

. at;Y4lff. Nippon Mining was in heavy de-
/ inanft, _ mwiring .it the

.
most actively

tradedissue on 56.05m shares: The stock

added Y18 to Y502.

sues when thie yen’s rise stopped: How-
pver, .spJHng ballooned as the, currency .

rPcnmpH ifc nihrimw niinhinff hhie-chin

How did KNP
0- Syt2

1985 was a good year for KNP. The high production level
reached in 1984 was maintained. Profit increased by 85%.
The most agreeable aspect of this is that these results in
the first place were brought about by an improved product
mix, optimalized efficiency, productivity, cost control and
investments - all typical structural KNP measures to care-
fully build up a consistent top level.

For KNP will keep on scoring. - :

THE COMPANY: -
•

' '

J^fnltfjke ftpyaT Dutch :

-

Papermilte) specializes in the.production:and se(l lng of paper
and board for the printing and packaging lDdQstries. Tbe
number.of employees.amoums tetpyer 4^00^- - - -

IK,.

RESULTS IN 1985:

x Dfl. million

Net sales

Result after taxes
Cash flow

Capital expenditure
Shareholders' equity
Group equity

Result after taxes
Cash flow

Shareholders' equity
Dividend

1985 1984. Cheng*

1

1635-4 1504.5 9
117.3 63.4 85
188.8 118.5 59
204.5 120.7 69

'

534.5 429.0 25
605.2 431.3 40

( of Dfl. 10

15.80 8.95 76
25.50 16.70 53
72.00 60.50 . -19
5.

—

2.80 79

“aper-Groupit^totee pjants^h' the Netherlands and
one m Belgium. In 1985toe-group-produced! approx. 460,000-
tonnes of paper 'aboiit 75% tifTfldiicfi .was exported. - -

^ne'ofthe-majorptoddhdto^co&eapaber in
Europe.,, . ..V -

The Packaging Group comprises-seveff production plants and
four board products plants; together producing approx. ^
340,000 tonr>es ofbbard Wi 985; iboUf50%WwhichLwas

. exported.
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The 1985 RepoitiS'availaWe^r^^^^'sedrirtari^of
KNP N.y., P.O. Bent 1022;:;NL-6201MH^Maastricht^
theNeUj®1ands.-Tel.i.31-43^22^6. -
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